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I  At  the  Lookout  | 

TENSION  LIFTED 
BUT  SITUATION  IS 


^Hudson  Bay  Port  A  Mistake’ 

Winnipeg  Bureau  The  Financial  Times 


I  Winnipeg.  —  While  grain  is  now ' 
I  being  stored  at  Churchill  and  some ! 
j  shipments  will  probably  be  made  \ 
I  this  year,  letters  now  appearing  in 


"The  export  ilemand  t."!  largely  for 
parcel  lots,  of, varying  grades.  How 
could  that,  be  handled  nt  Churchill ” 
"The  essence  of  filling  the  export 


CTTI  I  Dr/'I  AITA1?I\  '  press  which  indicate'  demand  i.s  to  have  wheat,  in  gmde..! 

dlILL  nrl.lJllJlIr.ll  *hat  enthusiasm  for  the  bay  port  has  ''fQ'ii'ed.  readily  available  m  ship 
Ulllili  *^«VIjVU1/L|I/i,3  ,  ,  piUK  p,„i„on  throughout  the  year, 

.. -  i  farmers  who  were  among  the  I 


Business  More  Confident  But  earliest  advocates  of  the  scheme 
Watching  European  Events  business  circles  there  is  a  pro- 

Closelv  nounced  scepticism  as  to  whether 

_ the  port  will  ever  be  of  any  value  to 

17 L'l,*  1" /.-I'c  tho  Canadian  west.  Thi.s  is  reflect- 

EFFECTS  ON  EXPORTS  I  ed  in  a  letter  which  has  been  re- 

,,,,  ...  ...  ...  produced  here  by  the  Winnipeg  Tri- 

Wheat  Moving  Freely  and  Me-  bune.  it  declares; 

tals  in  Demand  —  Armament  "The  Hudson  nay  port  «a.s  a  poii- 

Activities  to  Continue  in  Any  mi.siake.  The 


EFFECTS  ON  EXPORTS 


,  EXSION  in  the  European  situa- 
I  tion  which  continues  to  domin¬ 
ate  the  business  outlook  has  been 
!  relieved  bv  developments  of  the 
i  week  The  Immediate  threat,  of  con- 1 
I  flict  between  the  great  powers  has| 
^  been  removed  bv  the  decision  of 
;  Chechoslovakia  to  capitulate  to' 
j  pressure  imposed  bv  Great  Britain  1 
!  and  France  to  maintain  peace  But.  | 
I  as  reflected  by  the  highlv  sensitive  j 
j  security  and  exchange  commodltv 
markets,  there  is  still  much  appre-j 
«  hension  as  to  the  future  course  of  | 


"The  Hudson  Hay  port  «a.s  a  poli¬ 
tical  and  efononui'  mi.siake.  The 
mere  fact  that  a  tremendous  ex- 
penditiire  has  been  made  on  it  is  no 
argument  for  wasting  more  money, 

"Is  it  realized  ttiat  a  grain  ex 
port  movement  which  depends  en¬ 
tirely  on  a  few  tramp  .steamers, 
brought  into  rhurch'l!  and  not  at 
tracted  by  competitive  business  or 
by  Incoming  freight,  is  impractical? 

"In  some  years,  at  Atlantic  ports, 
such  as  New  York,  tramp  btistness 
in  wheat  is  nil.  the  entire  move¬ 
ment  being  covered  by  liner  space. 
Tn  anv  \ear,  liner  tonnage  Is  far 
more  import.ant  than  tramp 


j  t’hurchill  i-annot  meet  that  li.-u-ic 
j  reuuiremeut. 

I  ".Vt  the  hp.st.  the  traffic  via  ''h'lr 
chill  and  the  Bay  i.s  practically  a 
one-way  affair  and  only  pc-sible 
I  within  a  .short  .season. 

"Pii  the  present  .shipments  c„n- 
stitute  the  filling  of  a  foreign  de¬ 
mand  on  a  competitive  ba-sis"  In 
formation  i.s  difficult  to  tre*  hut 
exporting  companies  disclaim  any 
share  in  the  deal  and  It  apne.ars 
that  thi.s  wheat  is  being  movj  I  on 
some  .sort  of  a  deal  that  is  Trac. 
tic  ally  a  subsidy. 

"There  is  no  exporter  In  the  bu.st- 


NEED  OF  ANOTHER 
;  REORGANIZATION  | 
I  MAPLE  LEAF  SEEN; 

Report  for  Pasf  Year  Will  Show 
Contraction  in  Earnings  From 
Previous  Year 

MAY  PAY  INTEREST 

To  Provide  More  Time  for  Con¬ 
sideration  of  New  Reorganiza¬ 
tion  Plan  —  Still  Over-Cap¬ 
italized 


To  Protect  Debtors  From 
Creditors 

Cut  Knife.  Sask  I/oral 

municipal  authorities  are  hop¬ 
ing  to  protect  the  farmers  of 
this  area  from  collectors  by 
applying  a  form  of  blanket 
seizure  In  Insiances  of  indebt¬ 
edness  to  the  munif  ipality  for 
taxes.  The  .action  taken  also 
will  as.sisi  in  carrying  out  the 
government's  policy  for  dis¬ 
position  of  the  I'l.?^  crop  The 
landlord's  share  of  the  crop 
alsc>  will  he  itinicd  in  by  the 
tenants. 

Seizures  have  been  dropped 
where  the  cropc  wore  insuffi¬ 
cient  In  permit  making  pa>' 
menis  on  taxe.s. 


EVENTS  DELAYING 
NEWTRADE  TREATY 
WITH  THE  U.  S.  A,, 

Critical  Situation  in  Europe  and 
Trade  Trends  Are 
Factors 

I 

THREE-CORNERED  PACT 

Canada  Is  Definitely  Concerned 
With  Concessions  to  Competi¬ 
tive  American  Products  in  the 
British  Market 


Share  m  the  tieal  ano  ir  appc.ars  Toronto  Bure.u  The  nn.oclal  Time, 
fhai  thus  wheat  is  being  mov|  I  »n 

fsmic  .sort  of  a  deal  that  is  'rrac.  Toronto.  The  annual  statement 
til  ally  a  subsidy.  f’t  Maple  l,eaf  Milling  <  n.,  tn  be 

There  is  no  exporter  In  the  bu.sl-  issued  aBoul  October  15.  will  show 
ness  who  wotild.,  unless  flven  earnings  for  the  year  ended  ,Iuly  ,51. 

mater'al  inducement,  ship  wheat  1938.  substantially  under  earnings  In 
t,i  rhurchill  for  storage,  where  it  the  preceding  vear  in  common  with 
becomes  inaccessible  for  a  large  os-t  all  other  milling  companies  which 
of  the  year.  ‘  i  were  affected  bv  the  decline  in  ex- 

'  The  hand-to-mouth  buying  |  port  business  and  the  resultant  keen 

world"" mlkes '"Sie  "bur  i  competition  for  the  domestic  market, 
importing  world  makes  tne  ^  bur  .ti-i,,,-  xfgnis  i  vriiuno.  r-^ 


1938.  substantially  under  earnings  In  !  /11y  1  Ivll  il  1  lil/  I  l/Il 
the  preceding  year  in  common  with  I  WAsa  mvsvrn.**  n 

all  other  milling  companies  which  |  nflM  TCYTiI  F  rll 

were  affected  bv  the  decline  in  ex-!  lliAllljlj  VfV. 

port  business  and  the  resultant  keen  _ 

Situation  Good  and 


'  tvhv  further  complicate  i 
already  disturbed  wheat  situation 


IMPERIAL  HEAD 
DEFENDS  POLICY 
,  OF  RESALE  PRICES 

Tobacco  Executive  Hopes  For 
Better  Understanding  of 
Principles 

COMBINE  IS  FOUND  I 


While  an  “unlawful  combine  to 
keep  up  prices  of  tobacco  and  cigar¬ 
ettes  and  to  unduly  lessen  compe- 
tion  in  the  sale  of  tobacco  products’’ 
has  been  found  by  the  investiga¬ 
tions  of  F.  A.  McGregor.  Commis¬ 
sioner  of  the  Combines  Investiga¬ 
tion  Act,  the  rfetail  sale  price  main¬ 
tenance  policy  of  the  Imperial  To¬ 
bacco  Company  of  Canada  is  strong¬ 
ly  defended  by  President  Gray  Mil¬ 
ler.  Mr.  Miller  issued  his  state¬ 
ment  following  the  publication  of 
the  findings  of  Commissioner  Mc¬ 
Gregor,.  who  investigated  an  alleged 
combine  in  the  trade  on  the  appli¬ 
cation  of  certain  dealers  In  the  pro¬ 
vince  of  Alberta.  The  report  to 
Minister  of  Labor  Rogers  suggests 
that  “a  combine  within  the  meaning 
of  the  Combine  Investigation  Act 
exists  in  the  distribution  of  tobacco 
products  and  that  the  Imperial  To¬ 
bacco  Company  of  Canada.  Limited, 
the  Imperial  'Tobacco  Sales  Com¬ 
pany  of  Canada.  Limited,  and  the 
Northern  Alberta  Tobacco  and  Con- 
fectioner.v  Jobbers’  Assoclatioii  have 
been  parties  and  privy  to  and  have 
know'ingly  assisted  in  the  formation 
and  operation  of  this  combine" 

In  defending  the  company’s  policy, 
Mr  Miller  declares  that  retail  prices 
maintenance  is  not  followed  by  the 
Imperial  Tobacco  Company  alone 
but  by  nearly  all  manufacturers  of 
cigarettes  in  Canada  and  is  being 
practiced  by  many  industries  in 
Great  Britain  as  well  as  by  many 
other  businesses  in  Canada.  Mr. 
Miller’s  statement  follows; 

“We  have  just  been  shown  a  press 
release,  issued  by  Mr.  F.  A.  Mc¬ 
Gregor,  Commissioner  of  the  Com¬ 
bines  investigation  Act.  containing 
a  summary  of  a  report  made  by  Mr. 
McGregor  to  the  Minister  of  Labor 
of  an  investigation  into  an  alleged  , 
combine  in  the  tobacco  industry.  | 
and  dealing  particularly  with  the  j 
resale  price  maintenance  policy  of  | 
this  company. 

A  General  Policy 
“Resale  price  maintenance  is  not  j 
a  policy  adopted  by  the  imperial  | 
Tobacco  Company  alone  but  by 
nearly  all  manufacturers  of  cigar- 
etts  and  tobacco  in  Canada,  and  is 
practised  by  many  industries  in 
Great  Britain  as  well  as  by  many 
other  businesses  in  Canada. 

“The  policy  in  question  was  adopt¬ 
ed  in  the  sincere  belief  that  it 
would  be  not  only  in  the  interest  of 
wholesalers  and  retailers  by  assur¬ 
ing  them  of  a  fair  margin  of  profit 
but  also  in  the  be.st  interest  of  the 
public  as  a  whole,  including  Can¬ 
adian  tobacco  farmers.  This  policy 
is  welj  known  to  everybodv  in  the 
tobacco  business,  and  has  met  with 
genera!  approval.  i 

‘The  practical  benefits  to  the  Can-  j 
adian  economy  under  this  policy  Is  , 
in  our  opinion  far  greater  than 
could  possibly  accrue  under  a 
laissez-faire  sy.=tem  of  distribution 
"Prices  of  cigarettes  and  tobacco 
TO  consumers  in  Canada  have  not 
been  increased,  as  is  exident  from 
the  fact  that  today’s  prices  are  not 
more,  and  in  many  cases  are  less, 
than  prices  prevailing  prior  to  the 
war.  notwithstanding  substantial  In¬ 
creases  in  taxes  and  duties 

’’From  the  first  wp  have  welcomed 
the  investigation  conducted  by  Mr. 
McGregor  and  lent  him  every  as¬ 
sistance,  and  1  believe  that  any 
contravention  of  the  I’ombines  Act 
that  may  have  taken  place  is  mere¬ 
ly  technical.  It  remains  to  he  seen 
whether  or  not  wr  have  really- 
erred  in  our  interpretations  of  this 
very  complex  Art. 

FHvarahle  fa  I’^iiiir.i  ! 

"We  believe  that  tlie  Combines, 
Act  Was  desinged  to  prohibit  any  i 
arrangement  between  nianufactur-  | 
ers,  producers  or  distributors  which 
might  result  in  ceal  lietrimeut  to  ' 
tContinued  on  pace  .51 
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Formal  Price  Announcement 
Newsprint  May  Be  Delayed 


events,  and  particularly  as  to  in;  _ _  company  is  still  over-capltali.zcd  by  Dominion  Textile 

ho’w  far  the  ambitions  of  Germany, ;  Possibility  of  No  Announcement  Is  Seen  —  Producers  reorganization  effected  larlv  in  the  finished 

as  expressed  by  Hitler,  have  been!  Working  On  Basis  of  Maintenance  $50  8  Ton  which  the  com^anr  wat''’pprm'ned*fhe^l”‘^be°r 

satisfied  by  the  present  territorial  j  Price  for  Next  Year  1**’  interest  and  !  m  biiyinc 

concessions.  It  may  be  accepted  that'  ‘  . 


Toronto  Bureau  Tho  Finunclfil  TImoa  '  Ottawa  Rtireau  The  Financial  Time* 

Toronto.  The  annual  statement  :  P  t  I  I  IID  IP  t,  Pioere.'ss  eoii'iaues  to 

of  Maple  l,eaf  Milling  <n..  to  be  f  ALL  I  iLI\*lJr  IJ  'K'cotiat.ion  of  the 

issued  aBoul  October  13.  will  show,  between  this  munirv  and  the 

earnings  for  the  vear  ended  ,Iuly  ,31.  A  MTf/^|D  A  TI7D  FOD 

1938.  substantially  under  earnings  in  !  All  I  Ivll  A  1  Ijl/  ri/Il  ''  readv  signature 

the  preceding  year  in  common  with  I  •v  _  __  '  "  m'-'n'h  is  too 

all  other  milling  companies  which!  ll||M  TI(  YXII  C  gfl  '''P'lmistie  unless  there  ts  a  sudden 
were  affected  bv  the  decline  in  ex-!  IuAIUjIj  vfV*  •■’''’[’'’’erition  in  ternp'-'  in  settling  the 

port  business  and  the  resultant  keen  _  ..  points  stj]]  at  is.siip  q-ne  three  de 

competition  for  the  domestic  market.  r’nnri  anri  Paifruental  offieials.  Norman  Bob- 

While  Maple  Leaf  Milling  bene-  Situation  Good  _  and  .^son.  Dans  tYn^re.,  and  Hector 

fitted  from  the  custom  mining  of,  rtmiing  Up  in  t..orton  Hnc**  MeKinnon,  whn  have  been  rarrying 
U.S  wheat  to  an  extent  greater  than  Favorable  Factor  negotiations  for  several 

that  of  some  of  the  other  Canadian  -  months  past  jp  Panada's  !n?®rest  are 

milling  companies,  net  earnings,  it  OIJTLOOK  PROMISING  Ottawa  on  a  d.ay  to  day" 

Is  understood,  were  not  sufficient  to  _  b.i.svs  diseussing  n  ith  oabinet  minls- 

cox-er  both  bond  Interest  and  depre-i  TYhil®  the  usual  fall  piek-un  in  the  propofed 

ciation.  industrv  has  been  slow  to  on  which  no  agre®ment 

Operating  results  for  ttie  past  year  ,ievelop  this  vear,  an  improved  tone  r®srhed  Thev  will  soon 

will  give  point  to  the  claims  that  the  jp  purchases  has  been  noted  recentlv  "  ashingt-on  and  endeavor 

company  is  still  over-capltali.zcd  hv  Dominion  Textile  Po  Particu  bring  matters  to  a  head  as  seen 

despite  the  reorganization  effected  larlv  in  the  finished  goods  lines.  possible  .<5ome  un.iofcrnvr'cd  date 

in  1934  The  five  vear  period  during  ;  produced  by  the  converting  mill,  has  ii  is  non  hoiip,  eyi  will 

'^'hlch  thp  ronipany  was  pprmittpd  thprp  bppp  n  dpfinitp  iTTipro\'pmonf  fitii?  T'lttpii  to  tbe  onprntis  lob 
to  pay  half  of  its  bond  interest  and  i  tn  buying  "nder  no*-m,sl  condi'ions  i'  would 


chill  pcopositton  even  more,  difficult  I  While  Maple  Leaf  Milling  Po.  bene- 
■  1  fitted  fcom  the  custom  milling  of 


Firming  Up  in  CoHon  Price 

U.S  wheat  to  an  extent  greater  than  Favorable  Factor 

that  of  some  of  the  other  Canadian  - 

milling  companies,  net  earnings,  it  OIJTLOOK  PROMI.SING 

Is  understood,  were  not  sufficient  to  _ 

cox’er  both  bond  interest  and  depre- ■  itTiile  fne  usual  fall  pick-up  in  the 
ciation.  textile  industrs  has  been  slow  to 

Operating  results  for  the  past  year  dex-elop  this  year,  an  impro\-ed  tone 
;  will  gi\e  point  to  the  claims  that  the  jp  purchases  has  been  noted  recentlv 
company  is  still  over-capltali.zcd  hv  Dominion  Textile  Po  Particu 
despite  the  reorganization  effected  larlv  in  the  finished  goods  line-, 
in  1934  The  five  vear  period  during  ,  produced  h\'  the  converting  mill,  has 


Cnder  no>-mai  condi'ions  i'  would 


[part  of  its  interest  on  bank  loans  in  ^ 

a  state  of  economic  and  political  un  |  OVERSEAS  SHIPMENTS  AFFECTED  BY  CONDITIONS  [her  1.  next,  when  bond  interest  to '  an  evident  expccfaticn 

’  r.  a  n  I  - -  __  __  :the  amount  of  fl31,'i53  is  payable  in ,  duction  in  prices,  in  \t 

and  France  and  the  other  democra-j  Although  usually  a  statement  on  print  to  overseas  markets,  due  to  the  i  cash.  While  no  official  statement  is  !  ipwei  cotton  quotations 


Hesitancy  of  purchasers  m  making  ^  difficult  matt 


commitments  has  been  due  lar: 
an  evident  expcctaficn  of  so, 


wo  treat  ICS.  the 
anada-I'.i^  paetc 


ter  niould  the 

i  -P  K  .and  tq® 
mto  1  f-'vrn  ac- 


and  France  and  the  other  democra-i 


tic  countries  as  well  as  those  ruled  |  price  schedules  for  the  ensuing  year  sharp  upward  revision  in  war  risk  .  given  as  to  whether  interest  win  he  price  lists  for  spring  inerchnndi 
by  dictators  until  there  is  more  i  issued  by  the  newsprint  industry  insurance,  and  while  in  most  mar- ^  paid  in  rash  on  that  date  such  a  pav- ■  which  „,qi  (jhorily  he  distribute, i 


convincing  evidence  that  the  peace 


reptThit  to  .’ill  three  co,ni,ries  con¬ 
cerned  In  the  case  of  ,  .ni.ad.i  th<-r,- 
U  deftn'te  an^•iet^  oi  c;-  th-  ..vicot 
of  conrcss'ons  to  he  gr.-'n’cd  h’.  the 

f^niied  Kingdom  to  the  |■nl^cd  t-it  ,tss 


tin  the  fall  of  each  year  or  earlier,  kets  the  effect  on  the  Canadian  ship-  ment  is  expected  in  some  quarters  >  tlm  trade,  wil!  .-.how,  however,  no  f^niied  Kingdom  to  the  I  nr 
I  no  plans  have  as  vet  been  settled  pers  is  not  serious,  in  certain  emm-  with  the  subsequent  annoiineement  appreriahle  l  ediietions  Higher  habor  cm  pnm.arv  pmdiir's  .suc;i 


which  has  been  maintained  can  be  by  Canadi.an  newsprint  producers  for  tries  competition  with  domestic  pro-  j  of  a  reorganization  plan  ft  is  costs  and  latclr  tli 
made  lasting,  that  it  does  not  mere-  a  formal  announcement  on  1939  duetion  has  been  intensified.  probable,  however,  that  payment  of  niton  quotaiions  are 

ly  postpone  for  a  short  time  the  A  warning  to  U.S.  publishers  |  bond  interest  in  rash  on  Derember  will  make  immediaie 

---rvinp  nnt  of  nianc  of  Hin*  The  Industix  generally  expects  that  against  relying  upon  replacins  at  Ist  will  depend  largely  upon  earn- |  relatiyely  unimportant 

-  g  u  or  plans  or  niciaiors,  ppiee  of  ?.50  ,a  ton  will  con- I  short  nodre  newsprint  tonnage  oh  j  ing.=  of  the  company  in  the  next  two:  Kurtber  firming  up  tr 

for  the  accomplishment  of  whic’h  tinue  effectix  e  next  yeai-,  and  nothing  i  tained  frqm  Scandinavian  soui  ees !  tnonth'-.  ■  would,  it  is  believed, 

large  offensive  fighting  forces  have  has  yet  developed  that,  xvouid  threat- ,  with  Canadian  tonnage  is  sounded'  >•„  Offteial  \rfioii  i  ronsideratile  deferred  b 

been  created.  In  a.  word  it  is  for  the  upset  this  experuation.  At  the^  (Continued  on  Page  ,5)  1  a.,  vet  no  offieial  action  has  been  !  Inventories  in  the 


and  latch  tlie  recoverv  in  'vhen 


been  created.  In  a.  word  It  is  for  the '  to  upset  this  expertation.  At  the 
, ,  J  -J  u  .u  .  ,u  i  same  time,  uncertainties  abroad,  as 


ing.s  of  the  company  in  the  next  two  : 
month'.  ; 

>'u  Official  \rfioii 


eritton  qiiofai i'lns  are  faeiors  lli'il  adequate  ronipensatnin  the  fc-m 
will  make  immediaie  pi  lee  changes  jCtf  rcflueni  t  iriff.s  .m  i  .madi.an  pro- 
relatively  unimportant  duet;-  entering  the  I'nire.i  .st'aies  for 

Kiirtiter  firming  up  in  cotton  prices  the  putctifiai  le.ss  of  .a  par'  of  the 
would,  it  is  believed,  set  in  mntion  British  market  !n  addition  there  is 
ronsideratile  deferred  bii.ving  of  tex-  the  riireet  bargaining  between  Can- 


A.s  vet,  no  offieial  action  has  been  !  Inx entoi  ies  in  the  trade 


ada  .and  the  Cnitert  .gtaies  without 


future  to  decide  whether  or  not  the 


I  well  as  in  the  business  outlook  on 


price  which  may  be  demanded  for  |  this  continent,  are  stil)  such  that  a 


peace  is  too  nigh. 

Measure  of  Confidence 
Has  Been  Restored 


!  formal  announcement  may  be  delay- 
*ed.  It  is  possible  no  public  announ¬ 
cement  may  be  made 
[  Meanwhile,  arrangements  are  being 


DROP  IN  STERLING 
AFFECTS  SMELTERS 


taken  on  reorganization  but  .some  "  reianveiy  mw  .e.-,,,..  ,  me  Mnn.-.i 

statement  of  pnlirv  ran  be  expected  ,  '■PP''ft,;  on  retail  ,  adian  fishermen  on 

at  the  annual  meeting  late  in  October  P-'iflietilarly  from  the,  We.st.  coast  would  like  free 

.and  i«  is  nvnhnhio  th.at  diroeinrs  will  I  aro  encouraging.  New  Kuglaud  market 


relatively  low  re.^peei  t 


Although  it  must  now  be  expect-  concluded  bv  newsprint  producers 


and  if  is  probable  that  directors  will 
consider  reorganization  during  No¬ 
vember  and  Derember  xvith  details  to 
he  announced  eillier  then  or  later 


Penk  in  IVinfer  Months 

Buying  for  spring  usually  starts  in 
the  fall,  and  textile  plants  normally 


- - -  I  .J.  niihliahers  for  next  vear  on  ihe  'U/Ml  r\ee  »  D  i  j  ,  Should  interr.st  payment  he  made  on  reach  the  seasonal  peak  or  acttvttv  , 

ed  that  developments  abroad  have  j  the  $50  price  ^  I  ” ’  .  Better  Lead  and  |  Derember  1  the  eompany  would  h.ive  ■  during  the  winter /nonibs.  In  per- 1 

been  of  such  a  serious  character  Tarriin^s  of  the  honert-for  eeneral'  Zinc  Prices  FinaLQuarter  if  !  six  months  in  which  reorganization  i  iods  of  falling  commodity  prices, 

that  the  more  optimlattc  forecasts  Continued  ,  could  be  effected  without  the  bonds  j  buying  le^^^ 

,  ctat»=  on  ,  hr,^aH  (  _  going  luto  dcfault.  fo-ntnutb  basis,  with  ocrasionnlly  a, 


re.^peei  to  the  Brifi.-.’h  market  Can¬ 
adian  fi'^bermen  on  the  Atlantte 
coiist  would  like  freer  ,-irress  fo  the 
New  Kitglaud  tnarkef  fo;  their  cod 
and  iialilmi.  fTbe  tnt.al  e-.,-port  of 
fish  from  f’.innda  lo  the  United 
States  anioiin's  fo  about  113.500,(190 
annually  of  which  halibut  repre- 


been  of  such  a  serious  character!  Tardiness  of- the  hoped-for  general 
that  The  more  optimistic  forecasts  j  business  recovery  In  the  United 
for  continuation  of  the  recoxrerv  |  materialize,  on  a  broad 

th  _ _ _  .w  froHt,  hasheen  reflected  in  slowness 


In  pcr-l^'*^*-'  M'.ori.iinn  .nnd  cod  $400.- 

nrif-Dc  f’an.idian  liimhrr  exporters 


Prospects  for  much  in  the  wa.- 


While  the  company  has  done  rea- [  rush  of  orders  late,  and  high  activity 


during  the  remaining  months  of  the  of  the  pickup  in  newsprint  consump- ; 'mprovemem  in  operations  of  Con-  in  the  early  spring.  I 

year  are  not  likely  to  be  borne  out,  tion.  August  consumption  of  news- j  solidated  Mining  &  Smelting  Co.  of ,  ' *’P>'C  conditions  that  (fontinurd  from  Pace  13)  .uo,  ,,,, 

the  outlook  has  definitely  improx’ed  print,  for  the  first  time  in  six  years, ; Canada  Lid.  for  the  second  half  of  o  ten  a  \erse,  l  een  -  _  ..  _ —  de'enlv  n 

_  _  .1--  ,,  .  ,  oiilx  one  vear  n  xvhieti  earninss _  _  _  _  iieepn  ji 


and  confidence  has  in  a  large  meas-  bailed  to  show  a  seasonal  increase ,  Jhis  year  over  the  firs'  half,  appear  ^vould  "have  been  sumcient*'*to"*nav  f  U  A  I W  L'Af'J'flD  I AI  ' 
.  .  J  wu  over  July,  with  the  result  that  stocks  less  promi.sing  than  they  were  some  ,  k  i  .j  u  .i  liKAInl  rAI  1 1  In  111 

are  been  restored.  The  gram  crop  .  ennre  bank  mtevest  and  bond  inter- ,  UI\/1I11  T/IL 1  UA  111 

for  Western  Canada  estimated  to  be  manufacturers  rose  by  17,000  tons,  prices  started  on  the  upgrade.  cnarges  tn  casn.  iniproxmmern  ■  PTP  A  MDIIIflP  l/P  A  !>  i 

worth  $313,000,000  is  a  highly  con-  This  month  an  improvement  in  Lead  and  zinc  on  'he  basis  of ,  be^'^pos."  hleZVmisr  uTEAMjHiI  J  YEAR  i 

structive  factor,  particularly  after  consumption  has  developed,  stimul-  Montreal  prices  p*r  mo  lbs.  In  car- 1  (prest  charges  were  navable  in  class*  ( 

the  short  crop  years  which  have  SettlopVemr  °hougrTf"m  thelr'lows  foMh^currelit^'ear  T"'’"  "’’V''”  Both  Volume  and  Rates  on  Im- , ' 

been  experienced.  MTieat  is  movmg  pr^ucUon  in  ^  proved  Level  During  Current 

out  of  the  country  in  ^PP'-^'^ble  stepped  up  ap^^  i;.  p„  each  ,  per  share  tn  liquidate  part  of  the  in- i  Season 

volume,  despite  higher  shipping  United  States  entering  the  period  of ,  ^35^  3^p  offset,  however,  there  :  terest  charge.^  on  .$1.9rt5.3nii  of  de-  — — — -  c 

costs,  with  both  price  and  demand  *ivnpef^,r*tn '  been  a  sharp  drop  in  the  value  !  ferred  bank  advances  and  half  Canada  Steamship  lyines,  IJd  .  has  - 

influenced  by  European  conditions. !  dwindle  sharply  from  now^on  “iJ"  ! charges  on  .$4, 620, . 50n  j  derived  a  good  profit  from  grain  j 

_  ,  .  .  .  I  In  nnn-cnrint  ntanf  nn  :  adian  dollar  and  the  btilk  of  Smelt- ;  of  first  mortgage  bonds  VNTiile  rnovenieni  this  season  as  against  a  t 

Producers  ate  assured  ot  a  substan- ,  P  „  hit  belated  wm  "  Pecduction  is  disposed  of  in  j  the  excess  of  current  liabilities  over  j  loss  fmm  this  business,  on  a  strict  |  ] 


structive  factor,  particularly 


Producers  are  assured  ot  a  substan-  ]  improvement  In  newsprint  plant  op-  production 

tial  income  under  the  ^civern-  though  a  bit  belated,  will  ^  market 

menfs  fixed  price  policy  .and  more  European  situation  has  .J}  IV. 


iving  tends  to  develop  into  a  han.l-  |  see  the  restriction  on 

t-mnuth  basis,  with  ocrasionnlly  a  , '''c  »■’'»  "f  foreign  luml.er  removed 
isb  of  orders  late,  and  high  activity  'com  the  icciii.itions  of  fWA  enter- 
textile  plants  in  the  early  spring,  i  PC'ses  in  fit*  I  nited  States  and 
J  ,  ,,  i  freer  acoe.ss  of  i'’,anadiaTi  timber  fo 

_  _  _  _  ^hat  market  The  cattle  trade  is 

deepiv  interested  in  the  maintenance 

TDAIN  FATTHD  IM  '’^fcnsion  the  present  quo' 

Ullillll  rrILlvfA  111  ‘regulations  Put  the  range  of  the 
rtnm  •  ^  Pcoduots  to  be  affected  bv  the  treaty 

STFAMSmPS  YFAR 

Ul  JuiBlfliJllll  tJ  1  Ijrlll  is  finished  and  published  At  pres- 
_  :  ent  everything  is  wrapped  in  se- 

nth  Volume  and  Rates  on  Im-  ’^'‘pcv  . 

J  ,  1  rx  •  ^  Fnropean  T  neertaintT 

sroved  Level  During  Current  _  ...  .  ,  '  ,  ^  , 

g  Tn  addition  to  the  norma!  dlffi- 

oeason  rultv  .if  negotiating  such  an  inrri- 

^  ^  rate  treaty,  the  critical  situation  tn 

Canada  Steamship  Tunes.  Ltd.  has  ';„rope  has  been  a  factor  in  tiie  d^ 
rived  a  good  profit  from  grain  jay  The.  adverse  i.cnri  in  business 
ovenient  this  season  as  against  a  jq  the  I'nited  States  b'ts  also  doubt- 


proved  Level  During  Current 
Season 


uieui  .1  iixea  pru-  policy  .uiu  moie,  Kurnnean  fiitiinfion  has'  u.ino  .,t-i,»vcrii  .i.ii.v  oj,  ni. 

recent  events  have  tended  to  reduce!  strengthened  the  position  ot  the  j  j*®  i  "o' 

u  .  .  J  .  1  u  ..u  „oi«o  ‘S  4>.5  cents  a  pound  under  its  1937  sufficient  to  retire  deferred 

the  liability  undertaken  by  the  gov- ,  nevv spnnt  1^  t  l  I^ad  is  selling  at  Its  19.37  low  .  loans  nor  bonds, 

ernmenf  In  that  regard.  Sustained  |  ^h  ®  continent  are  amcerned  both  ;  ^  ^  ;  December  1.  1938. 

.  ,  ,  ,  ,  in .  stimulating  consumption  and  tn!..  .  '  j 

demand  and  prices  can  also  be  an- 1  jg^^g^j^g  competition  of  over.seas ,  (Continued  on  Page  31 

ticipated  for  Canada’s  mineral  out- 1  newsprint.  Although  Scandinavian  | 

put,  because  a  continuation  of  the  |  newsprint  sales  in  the  United  States  !  m  m 

armament  race  in  Europe  can  be  ex- 1  recently  have  been  only  one  tenth  as  iM  CW  ITlVBTlllOTl  SCS  F  UCI 

,  ,  ....  ,  ■  ;  large  as  ranadian  sales  tn  this  mar-.  _ 

pected- whatever  the  outcome,  ot  tn- 1  p^pg^ 

ternational  negotiations.  ;  been  increasing,  and  the  over.seas :  Mfm  M^ldCC  Of  \J%MSOlt 

Riici’ne««  'newsprint  has  tended  at  times  to  be  I 

f  J  unsettling  to  price  stability.  !  xr  k  u  k  n  u  v,  .  ts  I  ff  --  -----  ,  „  . 

Likely  to  Be  Increased  i  Much  has  been  said  about  the  re-  effect  of  ’  gumming  up  the 

,  .  .  ,  t  t  ^r.  !  Coxts  aHtl  roDipetitlon  volutionary  effect  that  fuel  oil  pro-  This  how-ever  is  avoided  in  ti 


n  piouui  iiiju  ih  ul^p'»Bco  ui  lu  I  tne  excess  01  current  itantiiiies  over  toss  tmm  tnts  nustness,  on  a  strict  jggg  miMtafed  ag,ain=:f  r'ri>g’-ps« 

e  U.K.  market.  j  current  assets  was  reduced  by  $568.-  accounting  basi.s.  during  correspond- '  Tj^g,.p  would  n.tturallv  he  i:ipa»®r 

At  current  levels  zinc  is  14  of  a  j  765  between  July  31,  1934,  and  July  ing  period  of  hist  year  Amount  of  pressure  from  proflm  eic  nf  pnmarv 

nt  a  pound  below  its  1937  low  and  |  31.  1937,  earnings  have  not  been  wheat  moving  down  the  lakes,  fo  all  products  in  the  Cni'eii  .'gtaie?  m  pre- 

41i  cents  a  pound  under  its  1937  sufficient  to  retire  deferred  bank  ports,  since  start  of  navigation,  has  contpetit inp  fi'nm  outsi.le 

g’h.  I,ead  is  selling  at  Its  19.37  low  ,  loans  nor  bonds.  approximated  rid.ono.OOi)  bushels,  or  s,,iirres  There  h.as  however  in  e- 

id  is  4.05  cents  below  its  last  year’s  ;  From  December  1,  1938.  entire  !  slightly  above  last  year,  though  not  months  beeii  n  distinet  thniieh 

gh.  (Continued  on  Page  31  'much  more  than  half  the  movement  uuprovenient '  in  generat  ron- 


l^n  19,36.  Rate  this  year,  however  ,  ,f,g  although  this 

has  been  higher  o\  rents  a  btishel  j,gg„  „.f,„g,grt  ,he  stock 

for  shipments  fo  Montreal,  until  re-  ^ 


Oil  In  Place  of  Gasoline 

Much  has  been  said  about  the  re-  I  effect  of  "gumming’*  up  the  motor. 


Ifor  shipments  fo  Montreal,  until  re- 
'cently.  when  rate  was  raised  to  0 
I  cents  a  bushel  vvith  prospects  of  tur 
jther  increase  later;  and  In.st  vear 
'average  rate  was  slightly  under  t 
cents  a  bushel. 

In  1937.  there  was  a  pickup  in  the 


volutionary  effect  that  fuel  oil  pro-  This  however  is  avoided  in  the  new  I  grain  movement  late  in  the 


markets 

In  connection  with  our  *rade  with 
tile  I  nited  Sta'p.s  it  i.s  Interesting 
to  noTp  ilint  while  imports  for  the 
twelve  monhs  ending  Tune  SOth. 
19:18  iiiereased  ’>.3  pei  cent  from 
.8 12,8,uii0.ii0ii  ip  the  previous  year  fo 


developments,  and  dangers  to  mechanical  power  in  the  field  of  ing  up  of  the  oil  into  such  a  fine  |  departments  of  the  companv  resulted  1,' 
[>ing,  publishers  are  less  likely  transportation  and  industry.  The  vapor  that  there  is  ab.solutely  no  |  in  earnings  of  $1.02  a  share  on  ihe!^'*  ' 


And  it  uiav  be  anticipated,  too,;  ‘  ‘  I  .  u  '  .u  »  u  .u  .v  u  v,  >  '  ”  j  j  r  n  8  i6R.ono,oiiO.  export.s  in-ibe  s.amc  per- 

.  '  ,  .  *  ,  ;  So  long  as  there  are  threats  of  mises  to  have  upon  the  cost  of  arrangement  by  the  thorough  break-  and  good  revenues  from  all  other,  m  ,•  no,-  ..nnt  fmn, 

that  if  plans  can  be  successfuU>  developments,  and  dangers  to  mechanical  power  in  the  field  of  ing  up  of  the  oil  into  such  a  fine  departments  of  the  companv  resulted  ”  "  »  >  p  nt.  n 

worked  out,  tlio  inunitious  business ;  shipping^  publishers  are  less  likely  transportation  and  industry.  Tho  vapor  that  there  is  absolutely  no  in  earnings  nf  $1.^2  a  share  on  th* 

being  placed  in  Canada  will  be  on  j  to  take  the  unnece.ssary  risk.s  involv-  problem  has  been  to  produce  power  liquid  residue  in  the  cylinder.  Per-  preferred  stock.  Substantial  in 

increasiu''  scale  The  democratic  relying  on  paper  shipped  from  by  an  internal  combustion  engine  feet  combu.stion  is  Indicated,  in  fact,  crease  in  grain  movement  for  hal 

an  mi  re  .  »  <  ■  l  Europe.  On  the  other  hand.  Cana-  niore  cheaply  than  by  the  present  when  a  piece  of  white  paper  can  be  ance  of  current  season,  as  now  m 

nations,  notably  Brit.nn.  will  ■  dian  producers  have  been  faced  with  TDCthods  of  using  gasoline  as  fuel,  held  over  the  end  of  t,be  exhaust  jdicatpd,  would  more  than  offset  de 

(Continued  on  Page  12)  I  increasing  costs  in  shipping  news-  However,  .Arthur  Finestone  of  Mont-  pipe  at  a  distance  of  one  quarter  clines  in  revenue  of  other  depart 


(Continued  on  Page  12) 


jdian  producers  have  been  faced  with 
increasing  costs  in  shipping  news- 


Dominlon  Steel  and  Coal  Corporation 
Income  Bonds,  due  1955 


However,  .Arthur  Finestone  of  Mont-  pipe  at  a  distance  of  one  quarter  j  clines  in  revenue 

real  believes  he  has  brought  the  au-  inch  without  shovying  signs  of  mois-  I  menis. 

tomotive  industry  one  step  closer  to  tur©  or  carbon  The  wmar  and  tear  j  - - 

the  realization  of  a  practical  solu-  on  the  motor  of  a  vehicle  using  this!  Vf’MF  Gl  OVI 

tion  of  this  problem.  Mr.  Finestone !  attachment  is  said  to  be  less  than  |  ■  •  < 

has  invented  a  “vaporizer"  which,  j  when  using  gasolene  as  the  explo-  !  Operations  and 
on  the  basis  of  demonstrations  madej  siona  are  not  sharp  but  smooth,  and  ,  Glove  M’orks.  Ltd 


if  other  depart- 


Vf  MF  GI  OVF  PROSrni  TS 

Operations  and  earning,'^  of  .Crnie 
lOve  M’orks.  Ltd..'  for  the  last  four 


j  with  a  standard  make  of  two  ton  i  tho  use  of  oil  as  a  fuel  tends  to  .sup- 1  months  of  the  current  year  will  de- 
|truck,  will  enable  such  vehicles  “to  |  ply  top  lubrication.  i  termine  the  resui's  for  the  full  vear 

'  as  this  i?  the  .season  of  greatest  ae. 


travel  nineteen  miles  on  a  gallon  of!  Chicago  research  workers  are  re- '  as  this  is  the  .season  of  greatest  ae. 
fuel  oil  at  a  cost  of  nine  cents,  asjported  to  have  stated  some  months  tivity.  Up  to  the  present  time  busi- 
compared  with  nine  miles  on  a  gal- ■  ago  that  if  the  engines  operating  on  '  ness  ha,s  been  only  fair  One  favor- 
I  Ion  of  gasolene  at  a  cost  of  twenty- 1  fuel  oil  were  used  extensively  in  the.  able  factor  this  year  ha-,  been  'be 
six  cents  -without  the  vaporizer.”  |  United  States  the  result  would  be  a  !  relativ®  stability  of  prices  of  raw 

The  inventor  feels  that  engines  smoke  screen  in  the  cities  denser  !  materials  In  the  last  quarter  of 

equipped  with  his  new,  patented  than  a  London  fog.  This,  however,  i  1937,  a  rather  sharp  decline  wn.;  re 

equipment  will  have  remarkable  ad-  is  not  the  case  with  thi.s  new  inven-  I  ported  in  the  prices  of  tiide.s.  wool 

vantages  over  other  fuel  oi!  con-  (Continued  on  Page  12)  and  other  inafcrials 

sumlng  types  in  actual  results,  hav-  jj_i _  ....i. _ . l  '  _  '  '  . 

ing  the  low  cost  of  operation  feature  _ ^ ^ _ ' 

of  such  engines  without  the  heavy ; 
initial  cost  or  constant  mechanical  i 

attention.  It  is  understood  that  the]  K  f'  i  I  C  • 

new  attachment  can  be  installed  at  a  !  /\  Complete  Investment  bcrVICe 

cost  of  $300,  a  sum  which  can  soon  j  , 

Jathenha^ys’^MenT  '  (fS^)  through  out  affiliations  in  New  Vork  and  London, 

With  RecnlBr  Fquipnient  England,  and  our  offices  situated  in  the  larger  cities 

The  vaporizer  consist?  of  rec-  I  of  Canada,  we  are  equipped  to  offer  excellent  fac- 

tangular  me.tal  box  apprnxiniaicly  ilitics  for  the  purchase  or  sale  of  securities.  We  arc 

two  feet  by  eight  inrlic.-  b,'  four  .  ,  .  ,  ,,  ,  i  / 

inches  and  weighing  'went.v  five .  alsoinapositiontogivcfullanddctailcdinform- 

I  pounds,  which  is  atfached  to  the  .side .  ation  covering  any  company  in  whose  securities 

of  the  motor.  The  exhaus'  fumes 

from  the  engine  are  used  force  YOU 

the  fuel  nil  through  the  vaporizer. 

which  breaks  the  oil  into  minute  AiA  Cl  wrtllkJft  VW^CID  ^ 

particles  before  entering  tlie  cii-.tne.  8^^  ■■CVwl^l  ■  TT  CIK  Ot 

iThe  metal  box  conlain.s  a  mai  ■?  of  IIMITEO 

metalwork  .so  designed  ®nd  welded  5,  5  Montreal 

together  as  in  effect  the  breaking  *b  1 

i  proces.s  of  the  oil  Pre\  ionsl'  in'er-  OHaw^  Telephone  H Arbour  4961 

na!  conibustinp  engines  have  bcroi  Hamilton 

known  to  operate  011  coal  oii  and  Co  te^O'-nefentf  in  \eui  Yntk-an'f  1  on ’rot.  fnllnml. 

even  fuel  os!  but  w-ith  the  ultimate  _  ..  _ _ —  ,  - - — .. .  - 


tor  this  year  ha-,  been  'be 
stahilify  of  prices  of  raw 


Dominion  Steel  and  Coal  Corporation,  Limited 
assets  e.xceeded  $43,000,000  as  at  December  31st, 
1937,  and  net  current  assets  amounted  to  more  than 

$7,060,000. 

This  issue,  totalling  $4,408,000,  is  the  senior  out¬ 
standing  security  of  the  Company. 

Earnings  of  the  Company  during  the  past  five  years 
have  shown  consistent  improvement.  Earnings  for 
year  ended  December  31st,  1937,  amounted  to 
$1,586,328  available  for  annual  interest  charges  of 
$275,-500. 

Price;  100  flat. 

Descriptive  circular  forwarded  upon  request 

Wood,  Gundy  &  Company 

Toronto  IJmited  Winnipeg 

Montreal  Ottawa  Vancouver 

Iof''t''n  Eng  Hamilton  London.  Ont. 


A  Complete  Investment  Service 

Through  our  affiliAtions  in  New  Vork  and  London, 
England,  and  our  offices  situated  in  tho  larger  cities 
of  Canada,  we  are  equipped  to  offer  excellent  fac¬ 
ilities  for  the  purchase  or  sale  of  securities.  We  are 
also  in  a  position  to  give  full  and  detailed  inform¬ 
ation  covering  any  company  in  whose  securities 
you  are  interested. 

McLeod,  Young,  Weir  &  Co. 

IIMITEO 

931  St.  James  St.,  Montreal 

*^”*'*'’  Telephone  HArhour  4961  London 

Hamilton 


f co'-ne'ent.  in  Sew  Yntlran'i  I  on  'rtn.  fnitnnd. 


,  $481  .Ann.onn  tn  tiir.l  .‘ibn  ono 
!  The  Trcnrl  of  Tr.ade 

On  the  inipoit  side  rhcrc  wa?  a 
pvonotini  cd  c.Tin  in  “'I'ln  and  iron 
P’f)iiuc  t<"  from  .' 1  (O  non  oiiii  fo 
$  1 58.000, Onii  i’ndcr  ihiv  head  th©ro 
.was  an  inrroasr'  in  ibp  import?  of 
maebinerv  from  $.)'?. ooo, 000  to  'io. 
000. 000  Farm  implement  import? 

ro^c  from  S  i . ‘tiio^ooo  to  Ttooon  oqo 

The  fninori  of  petroleum  and  it? 
product?  rr,.':p  f-oni  . 540.000, non  f<> 
•  «49,ooo.no0  wh'le  r.'i'v  ,'ott,-,p  import? 
declined  from  *M.5i)o.OOO  t,-,  ,$14000,. 
000  Food  import?  rose  from  $26.- 
.imo.ooo  to  $35,000,000 

On  the  export  side  there  n'ar  a 
morkeri  decline  under  the  head  of 
"agricultural  and  vegetable  prod- 
ucf.s’’  (niainh  food)  Tiiu  decrea?e 
from  .$47,500,000  tn  $7. .500. 000  wap 
arcounced  for  raninh  b'  the  drop 
m  the  export  of  grain?  to  the  Unit¬ 
ed  .‘Si.ifes  The  derl'ne  wa?  from 
$1.5,000.000  fo  $4,500,000  Thi?  wa? 
due  to  Tlie  improved  crop  Pitiiation 
IP  the  1037  season  I’nder  the  gen¬ 
eral  caption  ■  agriciiiniral  and  vege¬ 
table  piodiicts  "  (other  than  food) 
there  ma.s  a  decrease  from  $27,500.- 
000  to  $19, .500. non  Fnder  thi?  head, 
whiskev  e.xports  were  down  from 
$21,000,000  to  $16,500,000 

Under  ’'animal  .and  animal  prod- 
iici?  "  the.re  wa?  a  ilecreaee  in  ex¬ 
port  figure?  from  .$46,000,000  to  $36.- 
,500,000.  11  i.s  to  be  noted  that  cattle 
shipments  were  practically  on  a  par¬ 
ity  in  the  iwii  periiid?.  Giving  exact 
figures,  eartle  (for  improvement  of 
.stock)  exported  numt'ered  9.809  with 
a  value  of  $:i22.543  compared  with 
10,377  ($938,772)  in  Die  previous 

vear.  Cattle  (exrcpl  for  stork)  num¬ 
bered  203,957  ($8,580,483)  compared 
224.879  ($8,889,235)  Ulsb  export? 

were  .shntjt  the  same,  in  both  year? 
heme  ?licht1v  over  $12. 5(10.000. 

(Continued  on  Page  12) 
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with  an  H-I-PXOM 


Whatever  your  plans  for  reoovaiiog  your 
property,  consult  our  local  manager  about 
a  loan  under  the  Home  Improvemeoi  Plan. 
Ask  for  a  copy  of  our  folder 
on  Modernization  Loans. 


BANKOF  MONTREAL 

r  ST  A  HLllfH  E  D  l.Hl  7 

“a  hunk  ii'here  small  accounts  an  u\  Iconic" 


B.  C.  POWER  CORP. 
EARNINGS  $2.04  A 
SHARE  T  STOCK 

Compares  With  $1.77  in  the 
Preceding  Fiscal 
Year 

TAX  BURDEN  HEAVY 


How  Street  Railways  Handle 
Traffic  Problems 

Trom  Public  Service  News,  Customer  Or^an  of  Winnipeg  Electric  Co. 


OTTAWA  ELECTRIC 
DIVIDEND  OMITTED 


President  Ahearn  Informs  Share* 
holders  of  Need  for  Con¬ 
serving  Cash 


While  Gross  Revenues  in  9  Years 
Gained  2.59c  Taxes  Increased 
82.4  % — Power  and  Gas  Out¬ 
put  Higher  for  Period 


!  Have  you  ever  met  the  fellow  who,  i  work  watching.  co\infing  and 
boarding  a  street  ear  in  the  rush.  '  cording  traffir  statistics. 

hour,  loudly  deelainis,  ".Now  if  1  had  '  As  a  result  of  this  continuous  i  - 

anything  to  do  with  it’  I’d  made  the  '  check  the  operating  officials  decide  |  Shareholders  of  Ottawa  Electric 

I  street  railway  company  do  so  and  i  the  number  of  units 'necessary  to  ;  Railway  Company  were  notified  this 

I  so — ?”  Tliere  isn't  a  city  in  the  world,  I  adequately  serve  a  particular 

■  save  perhaps  in  the  totalitarian  ;  route.  They  know  when  the  service 

j  states  w  here  criticism  of  things  as  ;  must  be  increased  oi  „  decreased  in 

Uhey  are  is  officially  discouraged,  i  accordance  with  the  traffic  flow.  By 


that  does  not  number  in  its  midst  j  noting  how,  when  and  in  what  vol- 

57  different  varieties  of  the  same  oni-  j  ume  passengers  transfer  from  one 

niscient  individual.  It  must  be  ad- !  line  to  another  it  is  possible  to  find 
mitted  tluit  this  individual  is  an  ex-  j  out  the  most  convenient  routing 

- - -  !  cejjem  corrective  for  any  tendency  '  from  the  point  of  view  of  the  ma- 

An  improvement  of  over  $275.000 1  towards  complacency  on  the  part  ofjjorlty  of  patrons, 
in  net  earnings,  w  hich  were  equival-  those  charged  with  the  responsibili- 1  On  the  basis  of  statistics  derived 
ent  to  .$2  04  a  share  on  the  "A"  stock  ty  of  providing  mass  transportation.  Trom  constant  checking  the  whole 
outstanding  as  against  $1.77  a  share  |  Transit  i.s  an  exceedingly  interest- i  transportation  .system  is  co-ordinat- 
I  for  the  preceding  fiscal  year,  are !  ing  and  complex  vocation.  The  job  ed  with  the  end  in  view  of  giving 

j  reported  by  British  Columbia  Power !  of  giving  adequate  transportation  in  ,  the  best  possible  service  to  the 

I  < 'orporation  Ltd.  for  the  12  months '  any  url.an  community  requires  not '  greatest  number  in  the  most  effl 


Dividend  Declarations 


Arr 


te  Clov 
Do  .  Pref 
Agnew  Siirpa^* 
Am  CvananiiH 
Asbestos  ('orp 
Do.,  F-xtrn 

A.^^oc  Brewt-ri 

A*50C.'  Brewori 
Bank  rd  \.5 
Barker?*  Br<*afl 
Palrfing-Cortircl 
no.  f>rrl. 
Bell  T'^l'^phone 
Bids  Products 
B  (  F’‘  ’ wr  r  \ 

R  A  Oil 

Bf^nl  Inrd  i  orr! 

B  A,  As*>tir.in« 
B  (  I  let  iric  P 
BurlinKt''*n  Stcf 

Bnrr^-  Btsrtjjl 


Bu 


j^d.*!  Bra/id  I  - 


Pr»»t 

Pi^f, 


I^nrS.tnks  Prc-f 


Pair 


Do 


Bo 


^  hartcrrd  T 
C  nnf'“dar.jtjo 

Tonfaderatir) 
f  on‘''Tl.  Brik 


l.if- 

l-if^ 


Hon 


ellerli 
f  rarr 


Do  . 

n-  Mil 


Dn 


Praf 


Dom.  Tar  Pfd 
Dom  Textile 
r>r>m  Texlila  Pref 
PaAtarn  Stf-l  Prod 


1  dm  Citv  Driirv 
falconbridK** 

Famous  Plaver-i 
Gatineau  Power 
Goodyear  lire 
Ho  ,  Pref. 
Hamilton  Cottons 
Ham.  V.  Theatre 
Hedl»*y  Masct>t 
Do.,  Bonus 


H 

1  lollince 


A  Dai 


Do  . 


Pd 


Imperial  Life 
liiiperitl  Tobacco 
Do..  Pref. 

Int.  Bronze  Powdr 
Do..  Pref. 

Inf.  Millin,<  f*ret. 

Int.  N'ickel  . 

Int  Nickel  Pref 
Inter  f*ower  I*ref. 

Interstate*  RoVrjltv 
Invest.  Foundation 
I  f*.  Service 
Do..  Pref 
Kelvinator  r*f  (  an 
Kf»otei,av  Belle  .  . 
I'lo. ,  Bonu"  .  . 

I  at^una  GrdH 
Leva  f.ap  C»t>ld  .  . 
LannfH  fiankiny 
\r 


\ifl 


Lr 


I  .S.  Mu 
VcCoIl-I  r 


hell  Pref. 


Montreal  (  A  f>  f-t.ink 
Mtl.  1.  H  A  P.  font. 
Montreal  lele^r.iph 


Do.,  extra 
Tip  Top  Tailoi 
Do..  Pref. 


Yearly  Div. 
Hate  Uecl.ired 
$  $ 
tO  12*.  q 
O  jn  I  (,2  q 

7.011  I  75  q 
hO  I  >  q 

2  00  .50  q 


1  2  00 
2  50 
4  no 
7  00 
R.OO 

2. on 
2  on 
1  00 
1.50 


5  00 
1.20 


7  00 
20.00 
I  20 
7  00 

3.00 
8.00 
I  00 
60 
7  00 


20  q 

1.75  q 

}  00  q 
^2  • 

I  00  if 
’  N"  0 
2.00  q 
50  i, 
50  q 
25  t, 
32  I  . 


1.25  q 
.62  U 
12'^ 
43  q 
I  00  q 
1  50  q 
1.25 
1.75  q 
5  OU  •! 

30  q 
I  75  q 


Date 

Record 

Paid 

Paid 

Payable  Dale 

1938 

19)7 

S 

$ 

Oct.  1 

Sept. 

17 

.50 

.50 

Oct.  1 

Sept. 

1  7 

6  50 

6  50 

Ocl  I 

Sept 

15 

7.00 

7.00 

Oct  I 

Sept 

'6 

45 

.60 

5epl.  30 

Sept . 

15 

1.50 

Sept.  30 

Sept. 

15 

1.50 

.Sepl.  30 

Sept 

1  5 

60 

•  .80 

Oct  I 

Sept. 

15 

7.00 

7  00 

Oc  t  I 

Sept. 

15 

12.00 

12.00 

Sf.’pi  io 

Sept. 

2) 

2  50 

125 

Oct  1 

Sept 

15 

4,00 

4. 00 

Oct  I 

Sept 

15 

7.00 

7.00 

Oct.  15 

Sept 

2) 

ft  00 

8  00 

Oct  1 

Sept. 

16 

2  00 

|•.5  5 

Oct  IS 

.ftept 

10  . 

2.00 

1  80 

(\  t .  1 

Sepl. 

16 

1.00 

0." 

Oct  15 

Sc-K 

70 

I  30 

1  30 

OrM  I 

SF.pt. 

27 

von 

3.00  ' 

Oct  I 

Sept 

20 

6.00 

b.OO 

(Yet  1 

.’’'ept 

1  5 

.60 

.J5 

Ort  1 

.Sepl. 

1  7 

4  on 

3  00 

n,.t 

Oct 


I  20 


Oct  11 


50 
8.00 
2.00 
5  00 
8  00 
1  6 


4  00 
4  00 
4  00 
1 .00 
10.00 
5.00 


2  no 
10.00 

1.50 
1 .60 
5  00 
7  00 

5.50 
5  00 
7.00 
7  00 


5.00 
2  50 
2  50 


1  75 
7.00 


I  5  q 
1  75  q 

1  50  q 
1.50  q 

I2H  <1 

2  00  q 

50  q 

1  25  q 

2  00  q 
04  q 
02 

1  .00  q 
LOO  q 
!  00  q 

2V 

2  50  q 

1  25  q 
12'-'.  in 

15  q 
10 

50  q 

2  50  q 
.37  q 
.  40  q 

I  .25  q 
1  7  5  q 
I  -  3  7  13,  q 
1.25  q 
L75  q 
1.75  q 
.62*  .  mi 
12  5b 
07«=*  q 
I  5 

I  2  5  q 
.62  q 
62  ’  q 
.50  b 
L30  b 
.0  3  q 
.  .0  1 
1.23  q 
.05  ni 
05 

1.00  q 

20  q 

3.75  q 

.  1  0  q  . 

3^  « 

.37*,  q 
.37  P,  q 
1.25  q 
.50  q 
I  75  q 
I  50  b 
.28  ,, 

,75  b 
43  *4  -I 

1.75  q 


1  ."^ept  1 5 
1  Sept.  2  2 
I  .Sept .  22 
I  .Sept  2  2 

ept .  26 
f )rt  1  Sept .  I  6 
Oct  1  Sept.  l6 
Dc  f  3  I  -Sept.  30 
Oct  1  5  Sept  <0 
Oct.  1  Sept.  30  20.00 
Ort-  25  Sept.  30  I  20 
Oct.  I  5  Sept.  3  0 
Oc  t  I  Sept  1 5 
Oct  !  Sept.  I  5 
Oct  I  Sept  I  5 
Oct.  1  Sept.  1  5 
Sept  30  Sept  16 
f3ct  !  Sept  I  5 
Ort  1 5  Sept  3 0 
Oct.  IS  Sept  30 
Oct.  1  Sept.  20 
Oc t .  I  Sept .  20 
Ort.  I  Sept.  1  7 
Oct.  1  Sept  20 
Sept,  30  Sef>A.  1  5 
Sept.  30  Sept.  I  5 
Oct .  I  Sept.  1  5 
Sent.  30  .Sept.  25 
Dec .  3  1  Dec.  25 
Oct.  I  Sept.  20 
Oct.  I  Sept.  15 
Oct .  I  5  Sept .  30 
Oct .  I  Sept .  I  3 
Sept.  30  Sept.  I  5 
Sept.  30  Sept.  15 
Oct .  20  .Sept  30 
Oct  I  Sept  20 
Ort  I  .Sept .  1  5 
Ort .  I  Sept .  20 
Oct.  I  Sept.  I  5 
Ort.  I  .Sept.  15 
Nov.  I  Oct.  1 2 
Oct.  1  Sept.  1 5 

Oct.  1 5  Sept  30 
Oct.  1  Sept.  1 5 
Oct .  1  Sept.  23 

Oct.  t  Sept-  1  5 

Sept.  20  Sept.  1 4 
Ort.  I  Sept.  30 
Oct.  I  Sept.  I 
Oct.  I  Sept.  15 
Ort.  1  Sept.  1 5 
Oct.  1  Sept.  1 5 

.Sept.  30  Sept.  1 5 
Oct.  I  Sept.  I 
Oct.  I  Sept.  I 
!  Sept.  20 
7  Sept.  23 
7  Sept  23 
I  Sept.  I  5 
I  Sept.  I  5  «0 

I  Sept.  30  15.00 

Sept>  30  Sept.  0 
Sept,  30  Sept.  0 
Oct.  I  5  Sept .  30 
Oct.  1 5  Sept.  30 
Oct.  1 5  Oct.  I 


Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 


I  7'> 
4.00 
6.00 
4  50 
7.00 


7.00 
3  00 
8  00 

1  00 
.60 

5  25 
6,00 
6,00 
.50 
8.00 

2  00 
5  00 
ft  00 


4  00 

3  00 

4  00 
LOO 

10  00 
5.00 
.75 


1.00 
10  00 

1.50 

1  30 
5  00 
7.00 
5  50 
5.00 
7  00 
7.00 
2.00 
5.00 

.22 » 
45 
1,75 

2.50 

2.50 

2  50 

4.50 
.12 
.04 

3  75 
.50 
.30 

4.00 


2.00 
5.00 
2  50 
50 
50 

4  00 
6  00 
0.50 
7.00 

20  00 
1  20 
1.75 
3.00 
8  00 
75 

.30  i 
7.00  I 

5  75  I 
6,00 

'  R.no  , 
2  00 
V  oo 

R  00 
.12 


endrd  .Innp  30th.  1938.  The  report 
•show.s  increa.ses  in  power  .sales,  gas 
sales  and  street  railway  passengers 
carried  but  a  moderate  contraction 
in  frcigiii  carried  during  the  period 
under  review. 

luterc.sting  feature  of  the  report 
•is  comparison  of  gro.ss  Income  aud 
total  taxes  paid  by  the  company  for 
'the  past  fiscal  year  and  the  period 
'ended  June  30th,  1929.  For  the  1937- 
■  38  period  gross  income  of  $15,057,- 
‘311  was  2.5  per  cent  higher  than 
the  $14,681,263  reported  for  the 
i  1928-29  period.  Total  taxes  paid,  on 
the  other  hand,  have  shown  an  in 
crease  of  82.4  per  cent  at  $1,705,540 
as  compared  with  $934,985.  Percen¬ 
tage  of  gross  revenue  absorbed  by 
taxes  during  the  fiscal  year  under 
review  was  11.3  per  rent  as  against 
6.4  per  cent  for  the  12  months  end¬ 
ed  .fune  30th  1929. 

The  profit  and  loss  statement 
shfAvs  gross  revenue  uit  fiver  $100.- 
000  at  $15,057,311,  Operating  ex- 
jtenses  absorbed  $7,026,273,  taxes 
$1,70.3.540  and  depreciation  etc.  $1.- 
868,989.  leaving  a  net  revenue  of 
$4,456,509  down  from  $4,503,086  in 
1937.  Bond  interest,  etc.  took  $2.- 
412.642  which  left  net  earnings  of 
$2,043,867  available  for  the  '‘A" 
stock.  Class  "A"  dividends  tf)ok  $2,-. 
000.000  and  surplus  for  the  year  of 
$43,867  remained,  a  gain  of  about 


only  the  roiling  sittek  and  the  men 
to  run  them,  btit  voluminous  stat¬ 
istics  with  directing  minds  to  pro¬ 
perly  interpret  the  figures. 

Street  cars  and  buses  cannot  he 
run  haphazardly  up  and  down  the 
streets  of  Cireater  Winnipeg  in  the 


dent  manner. 

I  Sudden  variations  in  the  factors 
governing  the  normal  sometimes 
upset  l)asic  calculations.  When  this 
happens,  various  means  are  taken  to 
overcome  the  problem.  In  the 
establishment  of  new  routes  the 


hope  that  people  will  use  them.  Otir ;  operating  officials  must  proceed 
operating  officials  must  know  the  to  some  extent  by  trial  and  error, 
riding  habits  and  tendencies  of  the  I  Always,  however,  the  basic  princi- 
people  in  any  given  area.  For  this  pie  is  convenient,  speedy  service 
reason  checkers  are  continually  at  I  with  efficient  economical  operation. 

PORT  WaL  ill  iBIG  DROPT^EEI 
AGAIN  OPERATING,  AND  IRON  OUTPUT 


Continuous  Operations  Hoped 
For  But  Doubtful  in  View 
of  Conditions 


4, fin 
4, no 
4.00 


$23,000 

Profit  and  loss  account  figures 
compare  as  follows: 

Fisf'ai  yrars  pnded  Junp  30th 
H:38  1937  1936 

S  $  $ 

ir>,057.3H  14.r08.788 
7.026,273  6.806.505  6.10':b958 
L;05.540 
1.868.980 


f  rr<»«s  Rpvonup 
<  >ppr.  Exp 
Taxes 

I  I  'eprec..  etc. . 

;  Prfv.  for  Arr. 

I  A{  p  ’i  i  al  Exp. 

I 

!  Not  Revenue, 
j  Fo  id  Int..  ctr 

N'et  Earnings. 

■  f’las.9  ■  ‘A’*  I dv. 


1,658.242 

1.940.955 


1. .563, 201 
1,842.295 
120.554 
123.433 


4,456.509 

4,. '“>03,086 

4,101,602 

2,412,642 

2.736,8.57 

2,549,560 

2,043,867 

1.766,220 

1,841.942 

2,000,000 

1,700,000 

1  ,,550,000 

43.867 

66,229 

91,042 

$2  04 

$1.77 

$1  64 

12.00  3.00-1 


Sept-  30  Aug.  3  I 
N'lv.  I  Oct.  4 
Oct.  1  Sept  15 
f^)ct  I  Sept.  1  5 
Oct-  I  5  Sept.  30 
Oct  I  Sept.  16 
Oct.  I  Sepl.  16 
Sf*pt.  29  Sept,  to 
Oct.  22  Oct  15 
Oct.  22  Oct.  1  5 
Oct.  15  Oct.  1 
S.-pt.  .3  0  S^ipt.  1-0 
Ort.  1  Sept  15 
Oc  t  1  Sept.  I  5 
Sept .  30  Sept .  20 
Oct.  I  Sept.  1 6 
f)tt.  15  Sept  30 
Oct.  I  .Sept.  15 
Oct  I  Sept  15 
f>ct  3  1  Sept.  3  0 
Oct,  15  Sept  30 
Oct.  I  Sent  14 


6<rr 

1.50 

1.50 

5.00 

1.50 
7.00 
6.00 
1.12 

4.50 
1.75 
7.00 

.73 

.12 


,08 
5,00 
,70 
7.00 
7.00 
6.00 
03 
I  2  00 
1.50 
2.72 
1  60 


Dr),  “A  Pret.  .  .  . 

7  on 

1.75  q 

Oct 

Sept.  1  4 

7.00 

7.00 

Do  ,  "P  '  P.-f . 

7.00 

1. 7  3  q 

f)ct. 

.Sept.  14 

7.00 

7.00 

N«t.  F^rrwenes . . 

2  00 

50  q 

Oct 

Sept .  1 5 

2.00 

2.00 

Do.  Pr-( . 

175 

.44  q 

Oct 

Sept.  1  5 

1.75 

1.75 

Nr4t  Czrore.rs  Pr'’t  . 

1.75  h 

Ocl. 

Sopi  21 

10  50 

12.25 

\  .S.  Li-rht  A  P')wer  . 

6,00 

1.50  q 

Oct 

.Sept.  17 

5  50 

5.00 

Nal  Steel  (  r«i  . 

2  00 

50  q 

Oct. 

15 

Sept.  30 

2.00 

.50 

Nat  fruNt  . 

H.OO 

2.00  q 

Oct. 

Sept  2(1 

8.00 

8.00 

\orM.  -Star  Oil  Pref  . 

Ofl  -Yj  b 

Oc  1 

-Sept  1  5 

.35 

.4F.1.J 

0:Mlvir  1  lOu*-.  new  . 

Liio 

25  q 

Oct. 

Sept.  20 

.75 

O'ltaru)  l.rjiiii  . 

5.00 

1.25  q 

Ocl. 

.Sept.  I  5 

5.00 

5.00 

Ot  t  dwa  L.  I'l  A  P  . .  . 

1 .50  q 

Ocl 

Sept .  1  5 

6.00 

6.00 

lYr)  .  Prel  . 

5.0t) 

1.25  q 

Ocl. 

Sepl.  15 

5.00 

5.00 

Pajie  Hersey  fube^  . 

4.00 

1  on  q 

Ocl. 

Sept  1 5 

4  00 

3.75 

Paniour  Pore . 

12  ml. 

Nov 

Oct.  14 

.12 

Pet  rnl  Oil  . 

.04 

02  5» 

Ocl. 

Sepl.  1  5 

.04 

.04 

"'ickl..  Crow  . 

.40 

.  I  0  q 

•Sepl 

30 

Sept  15 

.30 

.35 

Pioneer  Gold  . 

.40 

10  q 

Oct 

Sept.  1 

40 

50 

F’orto  Kicr)  Power  Pr^’f.  .  . 

7. no 

1  75  q 

Oct. 

Sept.  15 

7.00 

7.00 

Power  Corp.  Pref,  cum  .  .  . 

6.00 

1 .50  q 

Oct 

15 

Sept.  30 

6.00 

6  00 

Do  .  non  cum.  pref,  .  . 

3  01) 

-75  q 

Ort 

1  5 

Sept.  30 

3.00 

3.00 

Premier  Gold  . 

.12 

01  q 

Oct. 

15 

Sept.  16 

.12 

.12 

Provincial  Paper  Pref . 

7  00 

1  75  q 

Oct 

1 

Sept .  1  5 

7.00 

7.00 

Prudential  Lru.st  . 

.50 

;  2  V  J  q 

Oct. 

1 

Sept.  24 

.62>.. 

25 

Reno  Cold  . . 

.0 1  4 

Oct 

1 

Sept.  10 

.I0>s 

.12 

River*ide  Silk  A  . 

2  00 

50  q 

Ort. 

1 

Sept.  1  5 

2.00 

2.00 

Ruft&ell  lndu^trleH . 

6  00 

1  50  q 

Sept 

30 

Sept.  1  5 

4  50 

6,00 

Do.  Pref  . 

, .  7  on 

1.75  q 

.Sept . 

30 

Sept.  15 

5  25 

7.00 

.Sec  Std  Royalties  Pref.  ,  . 

0  1 

Nov. 

Ocl.  15 

02 

02 

.*^heep  (  reek  Golq  . 

.12 

.03  q 

Oct. 

15 

Sept.  30 

.  1  1 

.08 

Sherwin  VX^^itliHm.H  f*rcf.  ..... 

7.00 

1.75  q 

Oct. 

f 

Sept.  15 

7.00 

7  00 

.Silverwood  Dairv  Pref . 

.20 

Oct 

I 

Sept.  26 

40 

S.  r  Power  f'ref . 

6.00 

1.50  q 

Ocl. 

1  5 

Sept.  20 

6.00 

6  00 

H.  Simon  Pref . . 

7  00 

1.75 

Sept .  it* 

Sept.  14 

5.25 

7.00 

Do  .  ctjui.  ( int.  I  . 

.  1  5  ifit . 

Sept 

30 

Sept.  14 

95 

.25 

.Sland.  Fm-1  Pref  . 

6  50 

I  .62>...  q 

Oct 

1 

Sept .  I  5 

6  50 

6  50 

Stan''  Steel  f*r‘'l.  . 

3  00 

75  q 

Ocl. 

1 

Sepl  24 

3.00 

1.00 

Do.,  a/c  arrears  . 

.75 

Oct. 

1 

Sept,  24 

3.00 

3.00 

.Sled)i..i.i  . 

15  q 

Oc  t 

Sept .  20 

.60 

15 

Steel  (  o.  of  Canada  . 

..  L75 

4  3  4,  q 

Nov 

1 

Oct.  7 

1.75 

1.75 

Do.,  f'ref . 

175 

.43  i,  q 

Nov 

1 

Oct  7 

1.75 

L75 

Sunset  Oils  . 

02  '-J 

Ocl. 

1 

Sept.  30 

.07 

Sun  Life  . 

..  1500 

3,75  q 

Oct. 

Sept.  15 

15.00 

1  1.25 

Sylvanitc  Gold  . 

20 

.05  q 

Sept. 

30 

Aug.  20 

.15 

.20 

tj.  Famblyn  . 

..  80 

.20  q 

Oct. 

.Sept.  20 

80 

80 

Tamblyn  I’ref  .  .  . 

2  50 

.62  ‘.J  q 

(Yet. 

2.50 

2.50 

Teck-Hughes  Gold  .  ....e,*. 

,.  .40 

.  10  q 

Ocl. 

Sepl  9 

.40 

.40 

Surp.  for  year 
Earn.  "A"  Stock 

Operating  .statistics  .show  that 
passengers  carried  increased  over 
6.52.000  to  71, .528, 921,  freight  tonnage 
was  down  to  290,306  from  349,164, 
pf)wer  sold  in  kilowatt  hours  in¬ 
creased  over  5,000,000  lo  128,635,502 
and  gas  sold  in  m.e.f.  wa.s  up  at  1,- 
347,978  from  1,298,827  in  1937. 
Comparative  figures  follow: 

VPBra  end.  June  30 
1938  1937 

Pbm.  Carried.  ...  71,628,921  70,875,942 

Freight  (tons)  290.80fi  349.164 

Power  sold  fk.w.h.i.  .  128,63.s..502  423,384,644 

Gas  Sold  I  m.e.f.).  I,:t47,978  1,2!>8,827 

Italnnre  ISheet  Figures 

On  ihe  balance  sheet  total  assets 
are  slightly  lower  at  $121,854,902.’ 
Current  assets  dropped  to  $4,1  15,885' 
from  $4,295,296  and  current  liabili-i 
i^Igities  of  $3,620,601  compare  wiih  $3.- 
1.50,809,811  in  1937. 

9  00  •  Among  the  assets  cash  dropped 
J  ®®  $119,000  to  $348,018  receivable.s  off 
$100,000  to  $1,665,158  and  inventor- j 
ies  up  at  $1,682.7.59  from  $1,663,183.  | 
Investments  are  off  to  $993,611  from| 
$2,766,491  and  property  account  at  j 
$115,646,526  compares  with  $114,-; 
319,442.  Among  the  liabilities  funded: 
debt  is  down  $400,000  at  $38,399,105.  | 
President  W.  G.  .Murrln  in  his  re-, 
jiort  to  shareholders  says  in  part:  ! 

"TIip  expenditures  on  plant  ex-  j 
tensions  and  improvements  during  ! 
tile  year  amounted  to  $1,792,247.  in-' 
eluding  large  expenditures  on  plant 
and  facilities  which,  while  not  ini-  i 
mediately  producing  the  ftill  meas¬ 
ure  of  revenue  which  might  be  look¬ 
ed  for  from  such  expenditures,  play 
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Maritimr  Bureau  The  Financial  Tlmaa 
Saint  .inhn  Operations  have  been 
resumed,  although  not  on  a  rapacity 
scale,  by  the  I’ort  Royal  Pulp  and 
Paper  I'ompany,  Gtd..  here,  whose 
mill  is  located  at  Fairville.  and 
which  has  been  closed  down  for  the 
past  five  months  as  a  result  of  the 
war  in  the  F.ast,  where  the  company 
had  large  outlets  for  rayon.  A  good 
proportion  of  the  men  who  were  at 
work  at  the  time  the  mill  was  shut 
down  are  back  again. 

Mill  authorities  .state  that  the 
plant  is  being  reopened  with  the 
hope  of  running  continuously,  but 
that  it  will  not  do  to  be  too  definite. 
Sfatin.g  that  husiness  is  pretty  spot¬ 
ty  it  is  further  pointed  out  that  no  j 
mill  in  Canada  has  been  running  ' 
100  per  cent,  during  the  past  few  , 
months. 

The  mill  has  been  shipping  sub¬ 
stantial  quantities  of  pulpwood  to 
the  European  market,  from  this  port 
during  the  summer  months. 

Canadian  Pacific  Earnings 
Score  4th  Successive  Gain 


i  Gross  tratfic  revenues  of  the  Can- 
i  adian  Pacific  Railway  scored  their 
;  fourth  consecutive  advance  in  the 
week  ended  Sept.  14  though  the  ad¬ 
vance  was  somewhat  less  than,  that 
scored  ill  the  preceding  week.  Re¬ 
ceipts  for  the  period  amounted  to 
$3,497,000,  as  compared  with  $3,233,- 
OOo  in  the  corresponding  period  of 
1937,  an  increase  of  $264,000  or 
8.2'',.  In  the  preceding  week  earn¬ 
ings  grossed  $3,529,0d0,  the  best 
weekly  iota!  of  the  year,  and  an  in- 
crea.se  of  over  the  corres¬ 

ponding  jieriod  of  last  year,  while  in 
the  lO-day  period  which  closed  the 
month  of  Augu.st  earnings  were 
S.64';'r  ahead  of  a  year  ago.  The  ini¬ 
tial  increase  since  the  final  week  in 
Itiiuiary  was  scored  in  the  period 
ended  August  21  when  earnings  rose 
2.1.5''r  over  last  year’s  figures. 

H.  r.  vrri.K  croi* 

X'.-rnon. — The  Okanagan  and  Koote¬ 
nay  arf“a.s  in  British  (’olnmbia  estim- 
:ii<'  .1  production  of  ,">,172.00(1  boxes  of 
aiq.l-'.s  and  1:12.000  boxes  of  erab  apples 
thi.s  year,  according  to  a  report  of  the 
I>)minion  Hurean  of  Stati.stics. 


services  added  and  intensive  mer-  j 
chandise  sales  in  conjunction  with  i 
local  dealers.  The  reported  sales  I 
of  electrical  merchandise  totalled  | 
$1,860,420.  of  which  the  company’s  I 
direct  sales  were  $669,020.  i 

While  there  lias  been  an  increase  j 


(111  important  jiart  in  our  future  de- i  in  gas  sales  of  over  49  million  cubic  | 
velopment  plans  to  meet  increasing  |  feet  there  has  only  been  a  slight  In 


power  demands,  and  to  assure  as  far 
iis  possible  uninterrupted  service  in 
tlie  face  of  emergency. 

Two  Ma.ior  I’rojects 

Two  of  the  major  projects  coming 
within  this  category  are  the  Grand¬ 
view  (Vancouver)  substation  and 
the  second  unit  of  47,000  horse- 
|)ower  at  the  Ruskin  hydro-electric 
plant,  wliich  liave  involved  capital 
expenditures  over  tlie  past  two  years 
of  $1,050,082  and  $733,071  respective¬ 
ly.  Another  major  capital  expen- 
diliire  completed  (luring  Ihe  year  oc¬ 
curred  in  connection  with  Ihe 
changeover  from  electric  railway  to 
niotor-lms  operation  in  the  City  of 
New  Westminster,  involving  a  cash 
outlay  of  $307,000.  'I'his  cash  expen¬ 
diture  does  not  earn  any  additional 
revenue  return  as  it  takes  the  place 
of  the  street  railw.iy  investment 
there,  but  it  was  done,  in  co-opera¬ 
tion  witli  the  city  council  and  the 
people  of  that  city,  lo  meet  traffic 
changes  in  New  Westminster  result¬ 
ing  from  tlie  construction  of  the  new 
Fraser  River  bridge. 

’’Expenditures  amounting  to  $616,- 
000  were  made  on  light  and  power 


crease  in  the  total  gas  revenue,  for  : 
the  reason  that  gas  rates  were  re-  , 
duced  during  the  year  at  an  estim-  j 
ated  annual  saving  to  consumers  in 
ih(‘  areas  served  of  $60,000.  , 

Kx|>etKses  .\re  Higher  I 

‘”rhc  expenses  of  operation  and  | 
maintenance  show  an  increase  over 
last  year  of  $219,768.  due  principally  . 
to  the  revision  of  our  wages  agree- ; 
ments  with  employees  whereby  they 
have  been  granted  annual  holdiays 
with  pay.  and  to  an  additional  pro¬ 
vision  of  $48,000  to  meet  the  cost  of  j 
accidents.  ' 

’’The  refunding  of  bonds  at  lower  ' 
rates  of  interest  which  wtis  complet¬ 
ed  during  the  last  fiscal  year  has : 
resulted  in  a  reduction  of  interest  ' 
charges  amounting  to  $121,963  dur- ; 
ing  the  rurrent  year. 

"The  year  under  review  may  he  i 
considered  fairly  satisfactory  taking  I 
into  account  flic  general  effect  on  ; 
business  of  the  short  w'hent  crop  last 
year  which  directly  affected  many  I 
businesses  in  the  area  served  by: 
your  company  with  resultant  re- 1 
ductions  in  income.  I 

‘Your  company  has  enjoyed  over  | 


and  gas  extensions  ttnd  Improve- ■  t^iiny  years  an  enviable  position  in 
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Int.-— Interim  dividend. 


Lr 

Toronto  Mortr;««e  .... 

Tuckett  Tobacco  Pref. 

Viau  Ltd.  Pref . 

Western  Grocers  . 

Do.,  Pref . . . 

Weston  . 

Weston  Pref . 

Wabasso  Cotton  . 

Walkervllle  Brewery  .... 

Western  Assurance  .... 

West  Kootenay  Pref.  .  .  . 

Wr.-Hargreaves  . 

Do.,  extr9  . 

(a) — Initial  dividend 

(M)  —  Paid  every  4  weeks.  n-  -Payable  New  York  funds 
k — Includes  accumulated  dividends. 

t  Includes  payments  made  on  account  of  accumulation 
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(b) — On  account  of 
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arrears. 


COARSE  (sRAIX  GRINDINGS  |  1937  flgtirc.R  in  brackets),  wern  as  fol 
Winnipeg.  — ■'  C’oar.sc  grain.s  ground  |  lows:  Oat.s  726,074  (710,712):  Corn 

in  Canada  during  .Tuly  were  in  larger |  252,645  (249,566);  Barlity  77,381  (70,- 
yolume  than  in  July  of  la.st  year.  |  751);  Buckwheat  5,9.30  (3..3n9);  and 
Grindings  during  the  month,  (with  the)  Mixed  Grain  825,771  (652,667). 


ments.  to  provide  facilities  to  meet 
Increasing  power  demands  and  to 
give  service  to  over  4,000  additional 
electric  consumers  and  2,000  gas 
consumers  In  the  urban  and  city 
areas. 

’’As  a  result  of  the  reduced  tiuan- 
tity  of  freight  handled 
a4:count  of  American 
controlling  the  export  of  manufac¬ 
tured  wood  products,  tlie  tot c3l  traf¬ 
fic  receipts  show  a  reduction  of 
$35,000  from  last  year, 

’’While  the  total  ouljiiit  of  electri¬ 
cal  energy  shows  an  increase  over 
last  year  there  Jias  been  a  slight  de¬ 
crease  in  llte  sale  of  indiistritil  pow¬ 
er,  principally  due  to  the  coiniiara- 
tlvely  small  (juantity  of  wheat  slii))- 
ped  througli  local  elevators.  The 
total  revenue  from  eleelrieal  energy 
sales  shows  an  increase  of  JG  over 
'last  year  as  a  result  of  additional 


the  financial  markets  of  the  world.  I 
and  its  securities  stand  high  in  in-  I 
vestment  circles.  This  has  not  been  i 
an  unimportant  factor  in  establish- ! 
ing  the  credit  of  Hie  Province  of  j 
British  ('olnmbia,  wliich  is  a  very 
young  country  and  which  has  need-  | 
mainly  on  |  ^d  and  .still  needs  large  aniounts  of  j 
regulations  !  capital  for  Ihe  development  of  its  ! 

natural  resources.  I 

“It  is  diffieiill  to  look  very  far  in¬ 
to  the  future  in  the  present  unset¬ 
tled  stale  of  world  offairs.  but  with 
increased  itciivity  in  the  building 
triide,  with  the  increased  .spending 
power  wliicli  will  result  from  the 
much  improved  wlieat  stiuatinn  on 
the  prairies  this  year,  and  with  our 
plants  and  facilities  in  good  operat¬ 
ing  condition,  wc  are  not  only  in  a 
position  to  render  efficient  service 
but  are  well  equipped  to  meet  any 
demand  for  increased  business." 


August  Steel  Production  Doivn 
33.4  Per  Cent  From  Same 
Month  Last  Year 

Ottawa. —  Production  of  steel  In¬ 
gots  and  direct  steel  casting  was  82.- 
297  tons  in  August  as  compared  with 
83.927  in  July  gnd  126.695  a  year 
ago.  During  the  eight  months  ended 
August  31  production  was  837,449 
tons  as  compared  with  962,840  a 
year  ago.  a  decline  of  13  per  cent. 
The  August  decline  was  33.4  per 
cent.,  widest  of  the  current  year, 


j  week  in  a  letter  over  the  signature 
j  of  T.  F.  Ahearn,  president  of  the 
'  company  of  derision  by  directors  to 
omit  payment  of  the  regular  quar¬ 
terly  dividend  on  the  common  stock 
of  the  company.  In  announcing  the 
omi.sslon  Mr.  Ahearn  states  that 
careful  consideration  has  been  given 
to  the  cash  requirements  of  the  com¬ 
pany  for  repayments  of  bond  prin¬ 
cipal  and  necessary  replacements  of 
fixed  equipment  and  in  order  to  pre¬ 
serve  a  sound  position,  the  dividend, 
which  was  halved  with  the  payment 
of  40  cents  on  July  2,  should  be 
omitted.  Payment  of  dividends  at  the 
rate  of  $3.20  per  annum  has  been 
maintained  since  1934. 

Net  profit,  according  to  Mr. 
Ahearn’s  statement,  for  the  eight 
months  ended  August  31  is  about  the 
same  as  for  the  corresponding  per¬ 
iod  of  1937,  reduced  operating  ex- 
j  pen.ses  in  the  form  of  economies 
having  offset  lower  gross  earnings. 
Net  profit  for  the  12  months  ended 
December  31.  1937,  was  $133.030. ; 
equivalent  fo  $3.78  on  the  common  j 
stock.  i 

Increased  payments  in  connection  : 
with  the  refinancing  accomplished  i 
in  July,  1937,  and  uncertainty  of  t'he  ' 
street  railway  business  are  men¬ 
tioned  as  further  factors  in  the  de-  i 
cision  to  omit  the  quarterly  pay-  j 
ment.  • 
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Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools.  lyawns. 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
service  cell  on 
9*.  Cetalofrue 
and  eatimatee 
furniahed  on 
request 
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Can.  P.  &.P.  Investment 
Arrears  Cut  2V2  P.  Cent 


Canadian  Power  and  Paper  In¬ 
vestments,  Limited,  advises  that  pay¬ 
ment  of  interest  on  the  company’s 
five  per  cent.  Cnlrty-year  deben¬ 
tures.  series  "A,"  maturing  in  1968, 
to  the  amount  of  $25  per  ,$1,000 
principal  or  2  per  cent,  will  be  made 
Pig  iron  production  during  Aug-  j  on  October  1. 
ust  amounted  to  49,477  long  tons,  1  This  disbursement  is  to  he  made 
compared  ■with  61,238  In  July  and  i  against  the  interest  coupon  dated 
74,678  In  August.  1937.  according  to  |  February  1,  1934.  On  October  1  a 


TOOLE,  PEET  &  CO. 
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FINAM’IAI)  .AGENTS 

Appraiser*  and  Valuators 
Estates  Managad 

CALGARY  CANADA 


the  Dominion  Bureau  of  Statistics. 
For  the  eight  months  of  1938  pig 
iron  production  was  504,873  tons  as 
against  678,258  In  corresponding  per- , 
iod  of  1937.  I 


year  ago.  the  company  paid  interest 
due  on  August  1,1933,  also  amount¬ 
ing  to  2M  per  cent.  This  leaves  ar¬ 
rears  on  the  debentures  amounting 
to  22Vi  per  cent. 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


Your  Investments 


•  •  • 


and  What  You  Should 
Know  About  Them! 


Commencing  next  week  The  Financial  Times 
will  publish  a  series  of  twenty  or  more  articles 
dealing  with  the  technique  of  investing.  These 
articles  will  be  written  for  the  average  investor, 
with  a  minimum  use  of  technical  language;  they 
are  intended  to  enable  those  with  only  a  casual 
knowledge  of  public  and  corporation  finance  to 
deal  intelligently  with  their  personal  invesment 
and  financial  affairs. 

It  will  be  the  endeavor  of  the  authors  to  make 
the  Series  widely  comprehensive.  In  addition  to 
discussing  the  various  fundamental  features  of 
bonds  and  stocks  from  the  vStandpoint  of  the 
holder  or  purchaser,  other  phases  of  this  broad 
subject  will  include ; 

^  Effects  of  Credit  on  Business  and  Industrial  Trend. 
Inflation  and'  Deflation,  and  Investment  Values. 
Bonds  or  Stocks  —  When  to  Buy  and  When  to  Sell. 
Analysing  an  Income  Account — A  Balance  Sheet 
Management  and  Direction  —  Diversification. 

The  Financing  of  a  Corporation. 

The  Bond  and  Stock  Markets. 

How  to  Build  an  Investment  Structure. 

Should  an  Investor  Speculate? 

This  series  will  be  but  one  feature  of  CANADA'S 
NEWSPAPER  FOR  INVESTORS  during  coming  weeks 
—  a  period  which  promises  to  be  marked  by 
problems  for  those  who  hold  securities  and  oppor¬ 
tunities  for  those  in  a  position  to  purchase  them. 

And  all  subscribers  are  entitled  to  consult  our 
"Hints  to  Investors”  service  for  personal  advice. 

She  jffnanefal  Simes 

The  Recognized  Authority  on  Canadian  Investments 

MONTREAL  CANADA  TORONTO 


There  is  no  other  invest¬ 
ment  service  available  at 
a  price  to  compare  with 
that  offered  to  subscribers 
of  The  Financial  Times  at 
only  $2-00  PER  YEAR. 

Ask  Your  Bank  Manager. 


THE  FINANCIAL  TI.MES, 

65  1  CraiK  West, 

MONTREAL. 

You  may  &end  m-?  sample  copies  of  The  Financial  Limes  without 
obliKation-  At  the  end  of  thirty  days  you  may  send  account  for  $}.00* 
for  subscription  for  twelve  months  unless  advised  to  the  contrary  in 
the  meantime.  1  imder.stand  subscription  will  include  “Hints  to  Inves- 
tor.s”  service. 


* — In  Great  Britni 


year;  in  the  U.S.  $3.50  a  year. 
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100?^  INCREASE  | 
IN  TAXATION  BY 
MUNICIPALITIES 


Ill  iniiniivn  ui  J  1  DiinniHU  UH  Toronto.  —  Hydro-Electric  Power  111  Acoruniiinu  lu 

MUNICIPALITIES  oOnd  Market  exports  of  B.  C.  “  ABERHART  LETTER 

_  _  _  p.  in  August  last  year  ,an  Increase  _ 

How  the  U^es  Have  Devel-  Price  Levels  Cmtmue  to  Dependent  on  Foreign  Trade  down  n  3  Reg"d  it  Simply  as 

oped  in  T^nty.Year  Reflect  Unsettled  Condi-  ,  More  Than  Any  Other  cem  Ka3;eri  Ontario  up  7  4  Another  Social  Credit 

renod  bons  in  Europe  —  Some  '  Province  cent.,  Georgian  Bay  up  5  8  per  cent.,  Manfieuvre 

DitDc  AIT  Recovery  With  Peace  -  Thunder  Bay  down  7.3  per  cent,.'  - - 

BUREAU  GIVES  FIGURES  j„  Boll,  Govern-  HOLDING  UP  WELL  ,  Ontario  up  8.6  per  OTTAWA  IGNORED 

The  startling  increase  In  tajcation  ments  and  Industrials  '  Vancouver  Bureau  The  Financial  Time*  i  Primary  and  secondary  loads  for  nttau-a  sr.  far  th»rp  hna  hnen  nni» 

m  I  ”  British  Columbia,  all  systems  totalled  1.59S.23S  h.p.. 

reveled  m  a  recent  publication  by  -  !  "'hich  depends  more  on  export  trade  aganst  l,oo4,472  h.p.  in  August  last  fy,,  attendance  at  the  conference’ 

the  Dominion  Bureau  of  Statistics,  Toronto  Bureau  The  Financial  Times  province  has  a  par- '.'par.  an  increase  of  2.S  per  cent.  L  ,,  i  Jl.oh  >,» 

comparing  taxation  by  Canadian  mu-  Toronto.— Responsive  to  unsettled  |  reason  for  following  the  Primary  and  secondary  load  show-  .  .1,0  nominir>n*^covernl 

nicipalities  in  1036  with  that  in  1916.  ''w  ^anadian ,  day's  European  news  of  war  threats  Ptl  -Niagara  system  up  4.7  per  cent,, '  „-ould  not  be  represented  Mr  1 

rig  maroh  100%“''  Sw  f“r  tbo'r*.'  r  iop^  ""'7"  ■  tel.l  eonrorooo.  -wlrhout  Ibo  Inter.  | 

_ ■  .  .  *  I  1  *  ...  and  has  since  shown  a  very  slight  "ar  has  already  closed  one  im-  ..  ’  i  vent  ion  of  the  central  (dominion! 


WAR  SITUATION 
HAS  BEARING  ON 
EXPORTS  OF  B.  C. 


Ontario  Hydro  Output 

Shows  Gain  in  August 


PREMIERS  SLOW 
IN  RESPONDING  TO 
ABERHART  LETTER 


Dependent  on  Foreign  Trade 
More  Than  Any  Other 
Province 

HOLDING  UP  WELL 


May  Regard  it  Simply  as 
Another  Social  Credit 
Manfieuvre 

I  _ 

OTTAWA  IGNORED 


Price  Levels  Continue  to 
Reflect  Unsettled  Condi¬ 
tions  in  Europe  —  Some 
Recovery  With  Peace  j 
News  in  Both  Govern¬ 
ments  and  Industrials 

Toronto  Bureau  The  Financial  Times 


-A  '^A 


\H’'A 


proximaiely  1009r.  bopiemDer  it  nirnidv  ini  Thunder  Ray  down  i>.2  per  cent., 

The  report  estimates  total  taxes  since  shown  a  very  sliphl  nortant  outlet  Vor  T^ri'ti’Vi  rninm*  Northern  Ontario  properties 

lex'led  by  4.229  Canadian  municipal!-  recovery  as  prospects  improved  for  ^own  2.8  per  cent, 

tiae  in  lOQc  at  «octo->tc4<!  onm  avoidanco  of  open  %var.  ^^hlle  exports.  Except  foi  topper,  this,  _ _ 


tlea  In  et  ‘>*?i  =;4R  nia  rnm-  ttvoiuance  or  open  w^ar.  »niie  . .  .... 

pared  with  .tl38  007  193  in  1'016  \et '  break  in  prices  has  been  the  Province  is  now  .^ellinR  very  little  to 
debt  bv  bad  'mnnntoH  tn  Severe  (for  a  similar  period)  Orient.  Japan  and  t'hina.  which 


debt  bv  193fi  had  mounted  to  51-  severe  iror  a  similar  perioai  •  ucLirau  nuu  >  ..nm,  »uicii 

415  637000  It  is  nointed  out  that  the  drastic  decline  in  Septem-  I"  normal  times  bought  B.C.  lum- 

figiirll  for  manv  b©r.  1933,  it  is  notable  that  the  aver-  her.  pulp,  paper  and  fish  in  large 

onlV  rough  rim  thp  Do  from  all  Dominion  of  Can-  volume,  are  virtually  nut  of  the  mar- 

^ssucs  just  failed  to  break  ket  today,  preoccupied  with  their 
minion*pro\ incial  conference  of  last  i  ,  ,,«u  *u  .4  ij  u»  ni*f^inntT«ri  nriiitnrx* 


WAR  ALARMS  AND 
WHEAT  MOVEMENT 


.uu.v  ruugi,  esmimies.uuu.  me  break  ket  today,  preoccupied  with  their!  TTllLtni  mVTLilULlIl  Alberta”,  and  mark  the  first  definite , 

f  through  the  average  yield  obtain-  prolonged  military  campaign,  .Tapan  _ _  action  initiated  by  Alberta  In  pro- j 

ofiT  a,.,  .1^  able  on  the  same  issues  at  this  time  apparently  ha.sn't  the  money  to  buy  Overseas  Shmments  Have  In.  a  conference.  | 

noi-or  hoo  Kon  oriniia  attgintinii  Thus  whllc  prlccs  are  foreign  gocKis  that  can  somehow  be  J  n  '»  Utrrk  Ck'  Mhlle  the  Alberta  government! 

never  been  given  serious  attention,  dispensed  with,  and  metals  are  1  creased  Despite  Higher  Ship-  last  .lune  withdrew  its  appeal  to  the, 

♦  numf’er  oi  provinces  no  summer  the  decline  about  the  only  product  British  Col-'  P>ng  Costs  privy  council  on  the  question  of  the  | 

actual  iigures  at  all  are  avaiiani^  market  back  to  j  umbia  has  to  sell  which  Is  regarded:  -  dominion  governmenfs  power  of  | 

taking  tne  munic  pa  ax  igu  s  levels  prevailing  in  September,  as  essential  in  the  present  cri.sls.  I  During  the  past  week,  ,-hipments  disallowance  of  provincial  legisla- , 
together  with  the  f  gures  foi  roe  |  China  could  not  huv  in  thi.s  market :  out  of  Montreal  have  been  running  '  t'on.  Premier  Aberhart  announced  I 

provinces  and  federal  government— ,  reported  last  week  there  has  even  if  she  wanted  to,  because  of  at  daily  rate  of  around  50m,'1'Ki  bush- I  *hat  the  province  would  communicate  I 

fnr  tnvDc  tri  all  throu  onl  Ipniovc  nrp  .  ...  ...  .  ..  ..  .....U—.U..., - 1 _ i„i  - * _ _  _  , 


.  government”  as  a  preliminary  step  | 
i  In  securing  an  adjustment  of  domi-  : 
nion-provincial  relations.  Letters  of 
invitation  sent  out  by  the  Alberta 
premier  from  Edmonton  are  accom¬ 
panied  by  official  copies  of  the  Al¬ 
berta  brief,  entitled  “The  Case  for , 
Alberta”,  and  mark  the  first  definite  j 
action  initiated  by  Alberta  In  pro-  j 
posing  such  a  conference.  | 

M'hlle  the  Alberta  government ! 
last  .Tune  withdrew  its  appeal  to  the, 
privy  council  on  the  question  of  the  | 
dominion  government’s  power  of  \ 


for  taxes  to  all  three  collectors  been  no  indication  of  liquidation  of  the  effective  blockade  of  her  ports '  el.'',  averaging  well  above  ,i  year  I  other  provincial  governments, 

paid  pretty  much  by  the  i  ,  ‘  ....  i—i.u  .  ..i....  ..  ^  - — . - i 


paid  pretty  much  by  the  .-ame  high-grades  and  the  conditions  by  .Tananese  military  and  naval  ago  Elevator  stocks  in  .'iontreal  ;  "'*’h  a  view  to  bolding  a  conference! 
people— gives  an  aggregate  of  gov- 1  market  have  remain-  forces.  For  a  w'hile  B.c  newsprint  ■  are  only  about  half  those  nf  last  I  BPPUfP  joint  action  , 

in  .  anada  in  i.  .16  m  sound  except  for  the  still  uncer-  maniifarturers  shipped  into  I'hina  year  at  ths  time.  European  war  Mr.  .Vhe.rhart*s  Letter  1 

vgi0.446,(-4,  an  increase  of  I4.^r,,gjp  influences  from  abroad.  These  by  way  of  Hongkong,  hut  the  des-  alarms  have  had  an  important  mflii- |  Text  of  the  Alberta  premier’s' 

'anriny*  flic  truction  of  transportation  facilities  j  enre  on  recent  movements  The  |  letter  to  the  other  premiers  follows;  ' 

years  oeiore— ana  auring  mis  i.irne  exert  an  effect  on  the  domestic  at  Canton  eliminated  that  channel.  Wheat  price  moved  up,  as  the  over- I  “Copies  of  this  publication  ("The 

br^/thr/  *Frf«a7"r  r"'  "'r-  °<  .ok-  T"  «■'«'-  C...  Vor  Alborta-rhio  b™.'™ 

cJints  in  m3fi  were  837^  59^96  responsible  already  f,,p  province’s  vital  export  in- , and  buying  has  been  stlmii-  fitted  to  your  government  for  its 

aSst  S17M49  394  in  19^6  and  dustries  would  be  continuance  of  the ' 'a‘ed  Increased  demand  tended  to ;  official  use.  In  addition,  everv 

Sciaf  t'i?s%alfh7d  I 

..pp,,p.  qeainst  tin  fill  -  Tnis  rail  naa  earner  .trengtn  n  tne  nothing  is  more  fUsturbing  ^  should  have  received  a  copy  of  the  I 

venues  $.,32,616.18-  against  149.644.  market  continued.  New  financing  ,p  ,j,g  .  One  important  item  in  higher  complete  brief  by  this  time 

Pam  Ir  Tnereasine  during  the  past  two  weeks  has  been  ^  British  Columbia’s  foreign  | dlre«ly  to  ad- j  "The  circumstances  in  which  this' 

Para  Is  IncTeaRinR  virtually  at  a  standstill  although  ,  depends  on  deepsea  cargo ! 'government  was  obliged  to  die- 1 

The  figures  on  mun1c1p.1l  taxes  several  municipalities  have  called'  e-  -  — - -  . 

help  round  out  the  picture  of  the  for  tenders  on  relatively  small  issues 
increasing  burden  of  government  and  the  City  of  St.  Catharines,  Ont., 
expenditures  that  the  people  are  be-  sold  $55,000  of  15  and  20-year 


How  This  Bank 
Can  Help  YOU 

Your  bank  is  more  than 
the  trusted  custodian  of 
your  funds.  It  is  an  in¬ 
stitution  where  you 
may  discuss  in  confi¬ 
dence  all  problems  re¬ 
lating  to  your  business 
and  personal  finances. 
Our  local  managers 
welcome  your  visits 
and  the  opportunity 
of  serving  you. 


is  written  in  the  stubs 
of  your  old  cheque  book 

Look  through  the  stubs  of  your 
old  cheque  books  .  .  . 

Here  is  the  entry  that  tells  what 
you  paid  for  your  first  dress  suit; 
another  recalls  that  big  day  you 
bought  the  engagement  ring;  a 
third  records  the  first  down-pay¬ 
ment  on  the  house  that  is  YOURS 
today. 

And,  if  you  have  reached  your 
middle  years,  you  may  find  a  stub 
that  tells  of  your  daughter’s  wed¬ 
ding,  and  of  the  christening  mug 
you  gave  your  first  grandchild  , . , 

Those  cheques  you  tsstiefi  in  days  long 
past  were  no  mere  slips  of  paper. 
They  were  symbols . . .  of  food,  cloth¬ 
ing,  and  shelter  .  ,  .  education  and 
growth.  Info  them  were  wrillen 
homely,  intimate  events  of  your  own 
personal  history. 


ROYAL  BANK  OF 


CANADA 


figures  on  municip.il  taxes  several  municipalities  have  railed  rates  are  favor- ‘  cargoes  which  up  associate  itself  from  the  royal  com- j 

,und  out  the  picture  of  the  for  tenders  on  reUtroely  small  issues  ^  ^  ^  to  early  part  of  last  week,  was  2V2  :  mission  on  dominion  -  provincial 


OVER  600  BRANCHES  IN  ALL  PARTS  OF  CANADA 


increasing  burden  of  government  and  the  City  of  St.  Catharines  Ont.,  relatively  la^ge.-  share  of  trade:  per  $100  of  the  value  of  the  relations  are  reviewed  in 'the  ■fo;e: ' 

expenditures  that  the  people  are  be-  sold  *5o.000  of  la  and  .0-year  skv-hlgh.  as  in  war-  advanced,  first  to  ^-ord  of  the  brief.  It  has  been  the!- - 

Ing  forced  to  shoulder.  And.  unfor-  serial  debentures  to  Wood.  Gundy  &  „ —  . „  of  iTc  of  the  value,  then  to  >8  of  nnuavorinc.  nnini,,n  r.f  ♦hia  , 

tunately.  since  1936  the  pace  of  the  Co.  on  a  cost  basis  of  3^39%.  Other  “h^^;®/wdra  mroimZ%f  orders  and  finally  as  high  as  HF  On  .  ment  tha?^the  pSsoSei  andTerms  :  - 

increase  has  been  accelerated  ra-  financing  can  be  expected  as  con-  “  ^  a  minimum  01  o  u  ^  wheat  of  390.000!  of  reference  of  the  commsslon : 

ther  than  diminished.  fidence  is  restored.  Pacific.  Wheal  Outlook  bushels,  the  value  would  be  about ,  rendered  it  useless  for  the  great  and' 

Goveroment  railway  losses,  waste-  ,  .  ^  ^  ^  The  Pacific  outlet  for  wheat  would  '  $210,000,  making  Insurance  cost  $2,- ;  responsible  task  with  which  It  was  I 

ful  government  outlays  on  unecono-  Industrial  Market  Firms  suffer  immeasurably  from  vvar.  At '100  on  basis  of  At  the  earlier ;  entrusted.  ! 

raic  projects  (such  as  the  Hudsay  The  heavy  losses  of  last  week  in  present  the  expectation  is  that  more ,  rate,  insurance  cost  worked  out  at  j  "Subsequent  ©vents  have  merely'  •  OTBTu 

Bay  waterway),  ever-increasing  in-  some  of  the  speculative  corporation  than  half  Alberta’s  great  wheat  crop  I  around  $i.5.  served  to  strengthen  this  view.  Far 

fursion  of  governments  into  social  bonds  were  partially  restored  during  will  move  through  Vancouver  eleva-  Ocean  freight  rates  have  been  I  fmm  achieving  the  degree  of  na- 

services,  and  initiation  of  many  the  week  ended  September  21.  News-  tors.  The  volume  may  he  anything  [  holding  steady  oft  basis  of  2s  9d  per '  tional  unity  so  essential  to  the  fu-  •Wifli 

needless  government  bureaus,  ela-  print  issues  firmed  from  to  5  up  to  75  million  bushels— the  big- j  quarter  for  tramp  vessels  and  from  ^  ture  of  our  federal  union,  we  con-  type  o 

borate  public  buildings,  extravagant  points  with  Abitibi  5’s  gaining  four  gest  figure  in  years  and  certainly  i  3s  to  3r  fid  per  quarter  for  liner  j  sider  that  the  commission’s  actlvl- 

and  wasteful  relief  expenditures  —  points.  Brown  514 's  gaining  five  and  it  would  dwarf  last  season’s  abnor- j  space.  September  liner  space  is  ,  ties  are  merely  aggravating  an  al-  os  bon 

all  are  adding  to  the  cost  to  the  Minnesota  &  Ontario  6’s  gaining  4*4.  mally  low  11.990,900  bushels,  which  pretty  well  booked  up.  and  offerings  ready  acute  situation. 

Canadian  people  of  being  "gov-  International  Hydro  6’s  gained  5^  was  the  result  of  drought  and  a  Ure  now  for  October  shipment,  The  “it  is  the  considered  opinion  of  ** 

erned.”  And  with  tax  receipts  with  points  to  show  the  best  improve-  jight  crop.  But  If  war  should  sud-  freight  rate  on  grain  from  the  lake- ;  this  government  that  the  present  securltl 

monotonous  regularity  failing  to  ment  among  the  utilities  and  Beau-  denly  intervene.  British  and  contin-  j  head  to  Montreal  holds  at  6  ets.  a  I  grave  national  situation  can  be  met 

meet  expenditures,  no  relief  Is  in  harnois  5’s  with  a  loss  of  ^  three  ental  buyers  would  hesitate  to  risk !  bushel,  to  which  level  if  rtcently  only  by  the  provincial  governments  plishrm 

sight  from  the  burden  which  is  slow-  points  and  Ottawa  Valley  5‘/i’s  with  business  over  the  long  ocean  haul !  was  advanced  from  the  594  cts  IcveF  coming  together  in  a  spirit  of'  Industri 

ing  up  business  progress  and  enter-  a  loss  of  one  point  were  the  chief  face  advancing  freight ;  prevailing  previously  thi:  season.  :  niutual  understanding  and  deter-' 

prise  and  lowering  the  standard  of  issues  to  go  against  the.  general  g^j  the  po.ssibility  of  wide- 1  A  further  advance  may  be  put  into  ;  mination  to  take  effective  action  to  trend  Ii 

living  of  the  Canadian  people  gen-  trend.  »  »  «  spread  commandeering  of  tonnage.  I  effect  next  Monday.  i  deal  with  their  problem.  It  seems 

erally.  «  «  *  in  a  Most  of  the  wheat  would  be  routed  _  -  -  !  evident  to  us  that  so  long  as  the  Stabitfl 

The  figures  on  municipal  taxa-  Llty  of  Montreal  Bonds  {y,g  Great  Lakes  instead  nf  the  Refunding  Plan  Improved  provinces  attempt  to  negotiate  as,  electric 

tion,  now  available,  make  clear  that  Due  to  the  dullness  in  the  bond  Pacific  coast.  Frlmnntrtn  P'itv’c  Pr»«itinvi  (’<?P9rate  entities  for  an  adjustment ' 

wasteful  municipal  governments  are  market  this  month,  resulting  from  in  the  la.sr  war,  British  Columbia’s!  c-amonion  V^Uy  S  rosmon  ,jjgj|.  constitutional  and  economic  our  $OC 

by  no  means  the  least  of  the  male-  unsettled  situation  overseas,  it  is  wheat  trade  was  at  a  standstill!  i  difficulties,  the  central  government!  DOwer 

factors.  In  some  cities,  business  ad-  possible,  the  .Montreal  administration  chiefly  because  the  western  route,  Rdmojiton  —  Betterment  of  more  |  i^,  able  to  maintain  a  dominating;  ^ 

ministration  of  municipal  finances  may  have  to  take  back  some  of  the  had  not  been  developed  and  freight  than  $704,090  in^  Edmonton  .s  liquid,  position  and  united  action  by  the  I 

under  a  city  manager  is  being  bond  issue,  recently  offered  and  un-  rates  through  the  Rockies  were  ex- ;  position  in  the  17-month  period  f'nd- 1  provincial  governments  Is  rendered!  ur, 

sought.  In  the  field  of  provincial  sold.  cessive.  The  great  westward  flow  of  |  cd  , lune.  39  this  year  mainly  attribiit- '  |n.,possible.  ,  ' 

and  federal  finance,  efforts  are  be-  One  of  the  offerings  was  made  on  grain  came  after  rail  rates  west- ,  able  to  the  operations  of  the  Fourth  i  -por  this  reason,  we  urge  In  the! 
ing  made  to  eliminate  wasteful  du-  March  1.  last,  and  totalled  $5,009,-  ward  were  equalized  and  the  old  refunding  scheme,  was  reported  hv  j  ^ricf  that  as  a  preliminary  to  any  j 

plication;  and  there  is  at  last  in-  000.  and  the  second  on  .June  1,  to  differential  eliminated,  so  as  to  make  1  City  Cominissioner  .lohn  Hodgson  !  further  steps  being  taken  to  secure  i 

creased  sentiment  to  eliminate  the  amount  of  $4,000,000.  The  March  tt  profitable  for  growers  in  a  large  j  Reduction  of  .$284,990  in  the  city's  an  adjustment  of  dominion-provln- i  Iff  ¥! 

costly  drain  of  government  railway  issue  comprised  two  series,  one  ma- ;  section  of  .\lherta  to  ship  via  Van- 1  floating  debt  during  the  first  six  rial  relations,  the  provinces  should  *1 

deficits.  Faced  with  the  figures  in-  turing  in  1943  for  $2,509,000  at  3i4'“r  couver  instead  of  eastward.  Since!  months  of  193,8  was  .shown  in  an  an-,  rome  together  In  conference  with-! 

dicating  the  abyss  toward  which  and  the  other  for  the  same  amount,  rate  equalization,  grain  has  become  ditor’s  report.  i  out  the  intervention  of  the  central  ' 

wasteful  government  finance  would  maturing  in  1949,  at  4C7.  one  of  the  principal  exports  of  Van-  To  that  figure.  Mr.  Hodgson  said,  I  government.  i  355  S 

seem  to  be  heading  the  country.  The  $5,000,000  issue  was  taken  by  couver,  rising  in  one  year  to  close  can  be  added  $429,099  as  the  record- 1  "The’  rase  for  Alberta’  is  being  , 

everv  effort  to  bring  sanity  and  the  bond  houses  on  an  optional  to  100,090.000  bushels.  Elevators  ed  betterment  during  the  previous ,  pphniitted  to  the  people  of  Canada'  „ 

business  methods  to  expenditure  of  basis,  and  option  expires  September  have  been  built  here  capable  of  stor-  li  month.=,  since  the  refinancing  '  their  governments  in  the  earn-  Brano. 

the  people’s  money  by  political  bod-  30.  The  4%  series  is  entirely  sold  j  ing  17,000,000  bushels.  scheme  went  into  effect.  February  ’  pst  hope  that  it  will  contribute  ma- 1 

ies  merits  the  strong  and  aggressive  but  about  a  quarter  million  of  thei  British  Columbia  might  expect  to.i,  1937.  I  teriallv  to  a  solution  of  our  urgent 

support  of  all  public-spirited  citi-  3t4s  have  not  been  taken  up,  it  is  continue  sales  of  canned  salmon  to  j  “Last,  year  for  the  first  time  in  problems  —  both  national  and  pro-, 

,pns  understood.  Practically  no  sales  of  |  the  British  Isles  and  continental  |  at  least  29  years  the  rity  operated ;  vfppia]  This  government  Is  nre- , 

_ _ _ _ _ _ _  the  3148  have  been  made  this  month,  I  ports  provided  that  the  tariffs  are  on  a  cash  basis  and  finished  with  pared  to  co-operate  with  the  other  ^ 

OrEBEf  LEATHER  GOODS  to  nervousness  of  Investors  over  j  not  upset.  Even  with  a  preference  |  a  surplus  of  about  $6,909.”  ,  pro\incial  governments  In  this  great'  M„J 

rkt*rrr>i*»r  KlirnnpanriftVftlonmpnfS.it  is  learned,  in  fhp  l'‘nit,ari  TCincrHnni  niJirk'Pr  !  .  - -  -  - -  ..-J  1 _  -..1 _ _  1  iMCCU  UI  ^nOLner 


tunately.  since  lO-oS  the  pace  of  the  Co.  on  a  cost  basis  of  3.3f)%.  Other  ‘ 

increase  has  been  accelerated  ra-  financing  can  be  expected  as  con-  ^  minimum  of  orders, 

ther  than  diminished.  fidence  is  restored.  Paelfle  Mheal  Outlook 

Government  railway  losses,  waste-  j  ^  ^  ^  The  Pacific  outlet  for  wheat  wouh 

ful  government  outlays  on  unecono-  Industrial  Market  Firms  suffer  immeasurably  from  war.  A 


Power  Securities 


-  -  j  evident  to  us  that  so  long  as  the 

funciing  Plan  Improved  provinces  attempt  to  negotiate  as  i 

Edmonton  City's  Position 

i  difficulties,  the  central  government ! 
dmonton  Betterment  •■’f  more  !  ij,  ^bip  maintain  a  dominating  ; 


•  With  the  exception  of  Government  bonds  no  other 
type  of  security  Is  so  widely  held  by  Canadians 
os  bonds  and  stocks  of  hydro-electric  enterprises. 

The  confidence  which  investors  place  in  power 
securities  Is  based  on  a  proven  record  of  accom¬ 
plishment;  over  the  post  ten  years  few  major 
Industries  hove  maintained  such  a  consistently  even 
trend  in  production. 

Stability  of  power  output  Is  due  to  the  fact  that 
electricity  has  become  on  indispensable  adjunct  to 
our  social  and  Industrial  life.  An  investment  in  the 
power  Industry  it  on  investment  in  Canada  itself. 

We  shall  be  glad  to  make  investment 
suggestions  on  request. 

Nesbitt,  Thomson 

A  COMPANY,  LIMITED 

355  St.  James  Street,  West.  Montreal 

Brenohes  in  the  principal  cities  of  Canada 


OITPIT 


European  developments,  it  is  learned.  In  the  L'nited  Kingdom  market,  B.c 


Quebec.  -  Stecond  among  the  mis-  ^ cannea  s.iimoa  nas  nau  a  uiur  uu 

cellaneous  leather  goods  producing  "’hether  road  to  travel  owing  to  competition 

provinces.  Quebec'.s  output  had  n  the  remaining  3)48.  if  still  unsold,  of  the  Japanese  pack,  produced  at 

value  of  $2,279,57.3  in  1936,  accord-  will  be  turned  back  to  the  city  or  much  less  cost  than  in  British  Pol¬ 
ing  to  a  Cerusus  of  Induistry  Report,  taken  up.  it  is  stated.  umbia,  where  wages  are  estimated 

An  average  of  959  p^sons  werq  em-  _  be  six  times  higher. 

ployed  in  nS  establishments,  earning  ^ 

salaries  and  wages  amounting  to  $623,- !  ActlVC  Bond  Changes  FiUmber  Exports  to  Britain 

I  -  _  I  T.iimhftr  is  fhft  hie'  nnvrnll  makftr 


.task  and  hopes  that  the  submls- 1 

is-  decision  has  been  reached  by  canned  salmon  has  had  a  difficult  |  Exchange  Buildins  !  elons  of  this  province  will  receive  at; 

the  bond  firms  as  yet  as  to  whether  road  to  travel  owing  to  competition  _  _  1*1  '"ur  hands  the  careful  consldera- 

f,  the  remaining  3148,  if  still  unsold,  of  the  Japanese  pack,  produced  at  lO  ray  Interest  L-OUpon  lO  j  ^  which  we  plead” 


Reorganization 

Maple  Leaf  Seen 


Active  Bond  Changes 


Lumber  Exports  to  Rritain 


\  tcaSMA! 


diveial 


Domlnton  Govts.  Sept,  21  Sept,  u  Change  iu  British  Columbia  and  this  would 
j  Dom.  of  Can.  99.25  98.76  -I-  .,50  certainly  lose  heavily  in  the  event 


I  Provtnelal  Govts 

-Xlberta  4ls-.56  . 

Do..  6-47  .  . . 

Ontario  .5-60 
Do.,  4H-50 
Do..  648  .  .  , 


6-41  109  00  108.76 

5-41  109.00  108.76 

5-43  112  26  lit. .10 

4-46  107.25  106.76 
4ti-46  110.75  110.26 

4Vj-66  110.00  109  26 
4W-57  110.25  109.50 
4K-58  111.25  no  25 
4L-59  111.60  110  60 
3tj-49  103.00  102.25 


Tenders  Called 

S.r.  St.  Jean  Tiannpy,  P.Q, 

The  School  Corporation  of  St.  Jean 


(Continued  from  Page  1) 
bank  Interest  and  bond  Interest  ac- 


umbia,  where  wages  are  estimated  :  t'ancouver.  The  Stock  Exchange  (Continued  from  Page  1)  ' 

- j  to  be  six  times  higher.  j  Building  Corporation,  Ltd.,  owning  Tenders  Called  !  bank  Interest  and  bond  Interest  ac  ’ 

J  Lumber  Exports  to  Britain  '  at“\oiqhwest'"  'of  ^ ^ - - - Ijcrued  will  become  payable  In  cash,!^ 

- !  Lumber  is  the  big  payroll  maker  j{„„.e  and  Pender  streets,  Vancou- 1  S.C.  St.  Jean  Vlanney,  P.Q.  [$1,966,300  of  bankers'  advances' 

hange  iu  British  Columbia  and  this  would  announces  payment  of  coupon;  ^  ,  |  loses  its  deferred  status  and  sinking' 

t  .60  certainly  lose  heavily  in  the  event  , a  the  6  ner  rent  first  mortgage'  The  School  Corporation  of  St.  Jean  I,  .  k  ..a  h 

t  2’  of  hostilities,  as  the  United  Kina-  ^ Gatineau.  Quebec,  is  a6k-|^““'^  requirements  on  the  bonds  be- 
+  .76  dom  has  been  the  chief  overseas  !  $534  000.  This  coupon  be- ' tenders  for  an  issue  of  bonds  rome  an  active  obligation.  On  the  j 

X  50  market  ever  since  the  Ottawa  j 1  1935,  and  of  earnings  of  the  company! 

-i-  !76  agreements  became  effective.  will  he  redeemed  ^on  October  1,'!*'*  Quebec  Official  Gazette,  over  the  past  ten  years  it  is  apparent  * 

This  year  promises  to  show  total  interest  payments  fell  into  arrears  1  ^nd  will  be  ro^  charges  will  he  too  high! 


I  industry  although  certain  markets, 
notably  the  West  Indies,  are  tlireal- 
j  cned.  The  Industry  as  a  whole  Is 
I  awaiting  the  announcement  of  the 
I  details  of  the  new  trade  agreement 
between  Great  Britain  and  the  Untt- 
,  ed  States  which,  it  has  been  sug- 


!7s  agreements  became  effective.  '  . .  ,  --  _ ^ . . . . . . . 

ti'on  promises  to  show  total  interest  payments  fell  into  arrears  1  that  fixed  charges  will  he  too  high'  SuppiM  by  a  m 

m;oo  lumber  exports  from  this  province  ^he  depression  and  "pera- .  ^  1'  that  capital  reorganization  is  :  Ev,  a  7>  1945 

“  .‘a  to  the  1.  nited  Kingdom  on  a  level  recent  years  have  been  ,  j  ,  necessary.  It  is  stated  however  that  -'rgentinp  4' -'a  i97i 

-2.00  enual  to  the  all-time  high  establish-  pgrried  on  under  supervision  of  a ,  proceeds  will  be  used  for  un-  ^  reorganization  must  be  care- 1 

<-3.on  ed  two  years  ago.  bales  during  the  ,^pj,dholders.  j  Pro''^”’®"’  fully  worked  out  to  give  full  recognl- 1  BcriinE^t.'sVms  ... 

r  !6o  were  extremely  pavf,,pnts  on  interest  arrears  accru-  i  Therese  d  Youville,  Gatineau,  eon-  claims  of  both  bondhold-  I  ’ 

.60  heavy,  even  though  prices  were  low.  since  1932  have  been  made  from  1 ers  and  the  banks.  Control  of  the  !  Bratli  t'b' 19.62  ' 

-1  50  ^iroing  the  past  few  vveeks  there  has  jp  time  as  funds  permitted,  he-  company,  It  may  be  noted,  remains  Pj'':'.''’,". 


crued  will  become  payable  in  cash. ,  pp^tp^j,  may  reopen  the  British  mar- 
$1,966,300  of  bankers'  advances '  ket  to  U.  S.  millers  by  reducing  the 
loses  its  deferred  status  and  sinking  ’  British  preference  on  Canadian 

FiinH  ^\hellt. 


International  Bonds 


Supplimi  by  A  M.  Kidder  *  Co. 


57.00  65  00 
62.00  69.00 
121.00  120  60 
1 I I . 00  110.60 
114.60  114.00 


Xew  Brunswick  .6-60  108  00  109.00 

Saskatchewan  5-58  76  00  77.50 

Bali.s  &  Steamships 
Can.  S.S.  Lines  6-57.  77,50  77  00 

C.N.R.  3-44  .  102.75  102.00 

Do.,  4V5-.6I  113.7.6  113.00 

Do.,4>^-.66  ....  114.60  113.25 

Do.,  5-54  .  118.50  117.25 

C.P.R.  6-42 .  101.  ,60  102.00 

t'tllltles 

Beauharnois  5-73  .  90.00  93.00 

Bell  Phone  6-57  118.50  118.00 


been  a  slackening  in  demand  with  omriing  with  payment  in  December, 
.50  prices  continuing  low;  and  exeeu-L^^-  p,j.  coiipon'-No  7,  due  Aug.  1, 
lives  of  the  industry  believe  that  gj^pg  ppcomber,  1936.  six 


,  gf  g  The  proceeds  will  be  used  for  iin-  ^  reorganization  must  be  care- i 

dders.  'Pro''^™^"’  enlargement  of  Ste.  fully  worked  out  to  give  full  recognl- 1  Bc'fin  Es'’,.’'«'rm8 

accru-  i  Therese  d  Youville,  Gatineau,  con-  ^jjg  daims  of  both  bondhold-  I  2'’'''',“-; ". 

?  from  grg  jjjg  banks.  Control  of  the  !  Bratll  7'b'i'9.62' ' 

?d,  he-  company,  It  may  be  noted,  remains  j  21*7''’,''.  ®'s  I96i 

ember,  Town  of  Port  Alfred,  P.Q.  vested  in  three  management  shares  j  ,1,5, 

lUg.  1,  Town  of  Port  Alfred,  Que.,  will  of  which  two  are  held  by  representa- 1  Coi.  Mort.  hanks 


ii3>5  iismo  i  75  t*'"®®  "f  industry  believe  ihat  Lgao  since  December.  1936.  six  receive  tenders  up  to  Oct.  3  for  an  tives  of  the  bondholders  and  one  h>  1  nen^8rk^4u"S‘pfi'V- " 

118.50  U7  26  "^12-  decline  is  due  primarily  to  fhc  L.pg^j_gg„,jg,  interest  payments  have  ;  issue  of  $103,500  bonds,  redeemable  the  banks.  The  reorganization  plan  j  French  Rpp.'r’s  i94*8 
101  .60  102  on  —  6n  unsettleme.nt  due  to  political  events  i,„„_  mnric  incluriing  the  navment  I  in  10  vears.  according  to  the.  Onehec  of  1934  provided  that  the  three  (i'''''’’®'' 5v-.’s  i^g-i 


t'tllltles  in  Europe.  „  n 

BluPhoSeltr'®..-  I??.5S  iil:oo  ,  ^n  top  of  the  vvar  fears  the  him- 

Calgary  Pow.  .6-60.  98.75  98.75  unch  her  industry  has  cau.se  for  disturb.  -j-h 

Can.  Nor.  Pow.  ,6-53  mo  102.00  4-1,00  ance  over  the  possibility  of  losing  g-  „ 

Gatineau  5-56  10f25  1()2.60  4-  7,6  n,-;,!..!.  -ac  P 

Inter.  Hydro  6^4 


been  made,  including  the  payment  i  in  10  years,  according  to  the  Quebec  of  1034  pro\'1ded  that  the  I  German  ExV^ 

on  coupon  No.  13,  to  be  made  Oct.  1,1  Official  Gazette,  and  proceeds  will  management  shares  should  have  the  i  paiy  i'<.6i 


Inter.  Hydro  6-14  74.50  69.00  -(-5.50  Preference  In  the  British  market  i  lucnts  for  the  vear  vva.s  earned  he- 

Ottawa^qaievVAo  moo  mlo  Anglo-American  |  ^^^p  g„p^.ing  mr  depreci.ation.  The 

Shawinigan  4h;-70.  .  103  50  103.25  4-  !25  trade  agreement.  In  view  of  all  the  j  gjcjpgg  ^yp,.g  reported  over  90  per 
Induatfl»l6  problems  facing  B.  C.  industry  at  |  rented 


38.  I  be  used  to  settle  litigation  with  mu-  flRht  to  elect  six  of  the  nine  direc- |  Japan  nv^'a  ioti.v 

The  report  for  1937  showed  that  '  nicipality  of  St.  Alexis  de  la  Grande  Uot®  during  the  five  years  prov  ided  , 

85  per  cent,  of  intere.st  require- ^  Bale.  |  for  by  the  plan  and  thereafter  until  |  Norway  £v*j'b  1956 _ 


I  full  interest  and  sinking  fund  char-  'th'"  t^®'5 

|ges  on  the  bonds  had  been  met  for  .  ppi,,,,)  1040 

two  consecutive  years.  !  Pruiv^ia  Free  state  S',  ll 


Abitibi  5-53 .  57.00  63.00 

Brown  6V4-46  ...  47.00  42.00 

Can.  Cement  4^-51  .  101,50  102.00 

Can.  Int.  Paper  6-49.  97.00  96.60 


"O  consecutive  years.  !  Prunsta  Free  state  6>  1952 

^  .  w.  .  .  w  1  Prussia  Free  State  1962 

Current  operation.^  of  Maple  Ix»af  |  Queensland  Kvt.  S.F.  6*(I  1941. 


Can.  Int.  Pap^^49.  J®  ?S  -ri  60  level  of  activity.  The  present  state  ‘  Canadian  Tubc  &  Steel  j  wood 

Dom.  SL*&*^CI.  6)^-55  98.00  99^50  —i^so  of  business  Is  also  an  indication  of  Not  Involved  in  Any  Deal 'awarded 

Great  L.  Paper  5-06.  88  00  88.00  unch  the  swift  recovery,  and  expansion  i  iaj 

HS?5^SmUh®4ik-5i  102  75  103  00  -*  25  reasonably  be  expected  Officials  of  Canadian  Tube  and  (-.gtbarln 

Minn.  &  Ont.  6.50  ,  82.75  28.00  -(-4  75  In  the  event  Of  some  development  Steel  Products  deny  that  control  of ,  The  debi 

'cfToenot^Vnoreaw.  overseas  offering  the  guarantee  of  the  company  might  change  hands.  an, 


Th©  man  who  wears  an  overcoat 
tailored  from  Ceur’s  Celestia  is  al> 
ways  certain  of  being  smartly 
dressed.  There  is  but  one  Celestia 
— Carr's — wovren  from  the  Hnest 
Kashmir  and  choice  Australian 
wool,  hand  beaten,  light,  warm, 
long-wearing.  Be  sure  the  Carr 
label,  as  well  as  the  manufacturer’s 
name  is  on  ths  coat  you  buy  and 
you  will  be  sure  that  your  coat  is 
worth  every  cent  you  pay  for  it. 
Style  also  counts  and  coats  mads 
from  Celestia  are  always  perfectly 
styled.  Appearance  adds  to  smart¬ 
ness  and  everyone  is  imme<^ately 
conscious  of  the  smart  abearance 
of  Celestia.  Look  for  the  Carr  la^l 
before  you  buy — whether  it  is 
Celestia,  Elysian,  ths  Melton  or 
Camel  Hair.  It's  your  guarantee  of 
smartness,  warmth  and  economy. 

7a/€V6(rpt, 

'WIST  or  ENGLAND' 


4-25  'rode  agreement.  In  v-iew  of  all  the  |  reported  over  90  per!  ResultS  of  Tenders  ;  two  consecutive  years.  !  Pr^.a  Frr.  state  6>  195 

67  00  63  00  on  problems  facing  B.  C.  industry  at  |  rented,  '  I  Current  operations  of  Maple  Ix>af ;  Queensland  Ext.  s.F.  6'b  1 

47  00  42  00  is  So  Prosent,  the  wonder  is  that  It  has  |  _ _  I  Milling  Co.  are  understood  to  be  ]  {J*'' de  Janeiro  6V4  s  19.63 

01  50  102.00  -  60  been  able  to  maintain  such  a  high!  ,.  x  U  C4  Catharines,  Ont.  more  satisfactory  than  at  any  time !  Rrma^'k  MonLoiies  7's 

I3  00  of  activity.  The  present  sute  [  Canadian  lube&Oteel  Wood,  Gundy  &  Co.  has  been  for  more  than  a  year  in  common  |  ';an  Paulo  vs  1940 

-Lso  of  business  Is  also  an  indication  of  isJqj  Involved  in  Any  Deal  [awarded  $55,000  of  3%  per  cent  ser-  with  the  experience  of  the  vvhole  in-  I  Vs  n>46  ' " 

un^  the  swift  recovery,  and  expansion  j  ial  debentures  of  the  City  of  St.  jdustry.  The  U.S.  subsidy  on  flour  '  Warsaw  Vs  1958 

-  25  reasonably  be  expected  Officials  of  Canadian  Tube  and  (-.gf  jjgrines,  Ont.  on  a  bid  of  100.83. !  has  not  as  yet  afferted  export  mar-4 

-(.4  75  In  the  event  of  some  development  Steel  Products  deny  that  control  of .  The  debentures  are  dated  October  l.jkcts  of  the  Canadian  flour  milling  mIms  It"*!!  ^Csiit'w 

—  50  overseas  offering  the  guarantee  of  the  company  might  change  hands.  2938,  and  $15,000  matures  In  serial  I 


Bid 

.Ask. 

81. 

9 

88  Ij 

89  V, 

102 

102  V, 

too 

102  V4 

18 

19V, 

3S 

41, 

10’, 

llt-j 

10’, 

60 

IIV, 

18 

18Vi 

17*, 

18’4 

24 

25H 

67 

684, 

98 

II2 

99  V, 

22*4 

23 

sm 

31", 

72 

78 

.62  >5 

.681- 

14 

15 

54 

5.6 

104  li 

105 

101’, 

103 

8 

8*, 

45 

48 

MONTREAL  PER?nTS  LT 

Value  of  building  permits  Issued  in 


lasting  peace. 


N3.  BITTER  OUTPUT  IT 


No  negotiations,  it  is  understood.  |  ij,g(aiments  over  15  years  while  $40.- j 
are  in  existence.  i  000  matures  serially  over  20  years,  j 

Canadian  Tube  &  Steel  i.s  an  im- 1  The  cost  basis  to  the  city  is  3. 39  per  I 
portant  operator  in  the  Montreal  1  cent. 


Montreal  during  August  totalled  $292,-  Fredericton.  —  Increa.se  of  12.4<:;7-  1.'  area  producing  a  wide  variety  of  i  ^  '  .  ..  u  ..  j  ,  .u 

715,  representing  an  lncrea.se  of  $69,-  noted  in  creamery  butter  production  li  nrodiicts  The  commnv  has  no  fund-  Seven  bids  were  submitted  for  the 
430,  as  compared  with  the  correspond-  New  Brunswick  in  the  .Janu.ary-July  ‘  ’  a  tvi  '  t  1  -ti-nU-  i  i  l8sue  while  four  firms  of  investment 


ing  month  last  year,  according  to  J.  period  compared  with  19.37,  accordine  p^  n  :  dealers  requested  option 

E.  Carmel,  superintendent  of  building  to  a  renort  of  the  Dominion  Bureau  o;  cio.se. y  held.  (  anartian  Rolling  -'‘’d®  ;  mitted  were  as  follows; 
Inspection.  The  total  from  January  to  Statistics.  Tho  totals  were  2.4.34,005  1^'  Colonial  Wire  Mfg.  Co.  Is  con- i  Gundv  «i  Co 

Augu.st  is  $2,786,128.  and  2,165,078  pound.s,  respectively.  I  trolled  by  Canadian  Tube  A-  Steel  I  Harris.  Ramsav  A  Co.  ,  .  ! 

_  '  Bank  of  Toronto  . 

^  I  i  Canadian  Bank  of  Commerce 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


I  Sept.  14  Treasury 


Dato  Borrower 

I  Sept.  19  St.  Catharines,  Ont 


Amount 
.  .$25,000,000 


Maturity 
Dec.  15,  19,18 


Price 
Received 
99  8486.3 


ro?t 

Basm 

0.608 Co  \  arious. 


Municipal  Debenture  Issues 


Port  William  Sanatorium 
Geraldton,  Oot  .  . 


(Coupon 

Amount  Rate  Maturity 

$15,000  Sy-i  l-loyr.  her. 

40,000  1-20  yr,  ser. 

41,666  4H  15  ins. 

10,000  6%  10-yr.  ser. 


3.39''4  Wood,  Gundy  A*  Co. 

Dominion  Spi'uritie^  Corporation. 
....  Laurence  Smith  i£:  Co. 


Gairdn-r  A  Co.  ,  .  99.60 

FairclouRh  A  Co .  99.58 

J.  L.  Graham  A  Co .  99.536 

Options  were  requested  as  follow?: 

Mills,  Spence  &  Co . . .  101.13 

A  F  Ames  A  Co .  100  50 

K.  L.  Craijr  A  Co .  100  80 

Dymcnt,  Anderson  6t  Co .  99.75 


>f ARfTniK  POWER  OFTPIT 

Halifax.  —  Output  of  contra!  oloc- 
trio  stations  in  tho  Maritiino  Provln- 
cos  for  tho  first  .sovon  months  of  tho 
>  oar  is  roivu’tecl,  foderally.  at  4.S8,-  I 
633,000  kilowatt  hours,  or  a  workday  1 
average  of  2,305,000  k.w.h. 


Jumiht 

*500 

OR  MORE  ^ 


''s'aned  cx-ecutives  «nd  business  men 
iTHy  borrow  $500  (O  $5000  on  our 
confidential  personal  loan  plan. 

18  MONTHS  TO  RE-PAY,  ONE  DAY 
SERVICE  IF  REQUIRED. 

Advances  against  collateral  or  on 
borrower’s  signature  and  one  or  more 
endorsers. 

Please  telephone  LA.  0153  for  an 
appointment. 


Canada 

Permanent 


Mor^qaqe  CorporaHon 


THE  RNANCIAL  TIMES,  MONTREAL,  SEPTEMBER  23,  1938 


Slight  Reaction  Shown  in  August  But  Economic 
Average  Has  Been  Unusually  Steady  Since  First  of 
the  Year  —  Excellent  Resistance  Has  Been  Shown  to 
Influences  of  Depression  of  a  Widespread  Character 
— Business  Fairly  Steady  Since  First  Quarter 


Belief  Expressed  That  Geological 
Formations  Such  as  to  War¬ 
rant  Expenditure 


Effects  of  Improved  Buying- 
Power  Are  Already  in 
Evidence 


f'harlottetown.  —  Huprh  MacKay, 

1  ppiosnits  an  Oklahoma  ronipany 
which  holds  options  on  nil  riahts  in 
I’linrc  Kdward  Islanti.  slates  that 
oil  drilling  may  hp  put  under  way 
I  next  siiniiner,  following  a  visit  to 
I  the  oil  bearing  sections  of  the  prov- 
j  Ince. 

Oil  has  never  been  fottnd  in  Prince 
Kdward  Island  in  large  quantities, 
hut  there  seems  to  be  a  belief  that 
the  rock  formation  of  this  province 
is  linked  up  with  the  carboniferous 
area  of  Albert  County,  .New  Bruns¬ 
wick,  across  the  Straits  of  Northum¬ 
berland.  Albert  County  is  a  heavily 
producing  oil  district. 

At  all  events,  .\lr.  .MacKay  ex¬ 
presses  the  belief  that  the  geologi¬ 
cal  formation  in  this  province  is  of 
such  a  nature  as  to  warrant  the  ex¬ 
penditures  necessary  for  sinking  a 
well  and  like  operations. 

In  fart,  lieiween  and  1027,  op¬ 

erations  were  carried  on  in  Hills¬ 
borough  Bay.  a  2.iio0  foot  well  Iteing 
sunk.  Mr,  MacKay  is  of  the  opin¬ 
ion  that  this  site  is  the  best  for  re¬ 
newal  of  operations.  Tlie  previous  ' 
operations  had  been  ahandemed  I 
when  it  was  found  that  the  limit 
had  been  reached  for  the  drilling  : 
equipment  availalde  at  that  time.  It  j 
is  the  hope  of  Mr.  ItlacKay  to  use,  in  i 
the  new  operations,  eciuipiuent  which  ' 
will  enable  drilling  to  be  carried  on  j 
to  (he  depth  of  some  of  the  larger  j 
borings  in  the  I’nited  States. 


MORTGAGE  OUTLOOK 


INDEX  OF  ECONOMIC 
CONDITIONS 

IN  CANADA 


Winnipeg  Bureau  The  Financial  Timea 

Winnipeg. — Expedited  by  the  clear 
■weather  which  has  prevailed,  thresh¬ 
ing  operations  are  now  in  their  final 
stages  in  the  West  and  business  in 
general  Is  beginning  to  reflect  the 
big  grain  movement  which  is  now  in 
progress.  The  grain  crop,  valued  at 
$312,945,0nf>,  or  $:n,00n,flno  higher 
than  last  year.  Is  already  working 
Its  way  into  the  channels  of  trade 
and  assures  the  prairie.s  of  stability 
for  the  next  12  months. 

By  far  the  most  impressive  come¬ 
back  has  been  made  by  the  province 
of  Saskatchewan,  which,  despite  the 
prevailing  low  gram  prices  has  a 
harvest  w  orth  1 1 1t;,2S,T.O(iO,  as  com¬ 
pared  with  .?4!l.Sflo,iuiO,  Its  meagre  re¬ 
turn  last  year.  .Alberta,  if  the  Win¬ 
nipeg  Free  Press  figures  are  ac¬ 
cepted.  has  a  crop  worth  $140,16"i.- 
fioa,  considcrabl>  greater  m  volume 
than  last  .vear’s  yield,  and  worth 
some  J.'iO.OdO.noo  even  at  the  pres¬ 
ent  quotations.  i 

Manitoba,  while  its  crop  was  ap¬ 
proximately  the  same  si;;e  as  la.st  | 
year,  will  find  it.s  proceed.^  are 
about  $2fi,tifh.nri(i  less.  During  the 
years  when  drought  held  the  crops 
further  west  in  its  grip  this  pro¬ 
vince  has  generally  managed  to  get 
~atisfactorv  yteid.c  and  it  is  in  a  po¬ 
sition  now-  TO  carry  on  normally.  ’ 
even  :n  the  face  of  low  cram  prices. 

\lread.v  in  l.tidence  ! 

,Tust  how  the  improvement  in,  the 
West's  financial  position  is  going  to  ■ 
expre.^s  it.-clf  will  be  closely  watch-  , 
ed  in  business  circles,  but  the  opin-  | 
ion  is  now  that  the  increased  htiy-  i 
ing  power  will  he  discernahle  at  the  j 
ouLfct  in  Saskatchewan.  Trade  in  i 
the  latter  provnee.  in  fact,  has  al- 1 
ready  been  stimulated  and  the  lean  | 
years  of  the  past  will  sustain  the 
buying  ttefivity  to  the  full  extent  of 
the  crop  proceeds 

In  the  West  as  a  whole  mortgage  ; 
payments  will  he  met  reasonably! 
well  except  in  the  rust-infected  ' 
areas  where  the  retiirn.s  will  he  | 
poor.  In  most  of  the  eastern  Sas-  ' 
katchewan  region  which  suffered  in 
this  respect  the  mortgage  indebted-  j 
ness  is  comparatively  small,  and  | 
this  area  on  the  whole  has  been  one 
of  the  most  fortunate  territories  in 
the  West.  Elsewhere  there  should 
be  a  reasonable  amount  of  money  to 
meet  debt  pa.\-ments.  and  the  feeling  i 
is  that  farmers  generally  are  dis-  i 
posed  to  deal  fairly  with  their  cre¬ 
ditors.  I 

Cool  weather  is  expected  to  Inter¬ 
vene  soon  in  the  West,  hut  this  year 
there  will  be  none  of  the.  anxieties 
of  the  drought  years  of  the  past. 
There  is  plenty  of  feed  for  livestock.  > 
and  farm  gardens  have  yielded ; 
bountifully  during  the  past  summer.  ■ 
The  disturbed  events  in  Europe  may  , 
bring  grain  prices  back  to  the  point  I 
where  crop  proceed.s  wdll  be  sub-  ; 
stantially  improved.  j 


COMMON  STOCK 
PRICES 


SHARES  TRADED 

ON  TMf 

MONTREAL  STOCe  EXCHANGE 


WHOLESALE 

PRICES 


BUSINESS 

OPERATIONS 


INVERTED 
BOND  YIELDS 


BANK  DEPOSITS 


Canadian  Building  at 

New  York  World’s  Fait 


I50U 


in  July  and  a  .slight  increase  w-as  shown  in  the  deposit 
liahilities  of  the  banks. 

Shipment  of  gold  and  nlrkel  reached  high  levels  in 
August.  The  increase  in  newsprint  output  was  prac¬ 
tically  offset  by  the  decline  in  the  lumber  trade,  f'on- 
struetion  and  railwa.v  transportation  recorded  improve¬ 
ment  during  the  month. 


'of  the  century.  Tenders  must  he 
submitted  to  the  Canadian  Go^•ern- 
j  ment  Exhibition  rommissinn  of  the 
Department  of  Trade  and  Commerce 
I  by  October  7.  All  eontraeting  firm.s 
who  submit  an  estimate  must  be 
able  to  comply  tvith  the  regulations 
set  down  in  .Article  1.3  of  the  Gen¬ 
eral  Corporation  Law  of  New  A'ork 
'  permuting  them  to  do  business  in 
that  State.  Plans  and  specifications 
are  obtainable  from  the  headquarters 
of  the  Commission  at  Ottawa  or 
from  Canadian  Government  offices 
in  Victoria.  Vancouver.  Calgary.  Re¬ 
gina,  Saskatoon,  Winnipeg,  Hamil¬ 
ton,  Toronto,  Montreal,  Quebec. 
Charlnttetnw-n.  Saint  .lohn  and  Hali¬ 
fax  as  well  as  from  the  Canadian 
Trade  Commissioner  in  New  York 
City. 

Where  possible  Canadian  material 
will  be  used  both  in  ennstrueting  the 
Pavilion  itself  and  in  preparing  the 
foundation  of  wooden  piles  neces-  ' 
sary  to  support  the  building  on  the 
reclaimed  lands  of  Flushing  Bay  j 


SUPERINTENDENT  OF 

MARCONI  BUILDINff 


time,  decline  being  accentuated  in 
July  and  August.  While  a  portion 
of  this  drop  was  attributable  to  the 
excellent  harvest,  the  extension  of  a 
downward  trend  cannot  he  regarded 
as  favorable.  The  high  point  of  re¬ 
cent  years  was  reached  in  .lune  i;).37 
and  the  fluctuation  since  that  time 
has  been  in  a  downward  direction. 
For  more  than  two  years  the  index 
of  wholesale  prices  has  been  above 
the  post-war  trend  line  but  the  re¬ 
action  of  recent  months  has  hrouitht 
the  Index  within  striking  distance 
of  that  line.  The  political  dissen¬ 
sion  in  Europe  has  resulted  in  a 
gain  in  wheat  prices  but  there  is 
some  doubt  as  to  whether  even  a  gen¬ 
eral  war  would  bring  about  a  near¬ 
by  advance,  in  commodity  price  av¬ 
erages.  The  downward  trend  has 
recently  been  persistent,  the  weekly 
index  recording  a  .steady  reaction 
for  about  11  weeks.  The  Index  is 
consequently  not  only  below  the  lev-  j 
els  of  19.37  but  below  that  of  the 
preceding  year.  I 


Decline  was  .shown  in  the  produc¬ 
tion  of  wheat  flour  and  rolled  oats. 
The  nianufacitire  of  sugar  was  over 
100  million  pounds  in  the  late.st  four- 
week  period,  the  index  recording  a 
gain  of  about  points  to  !i(i.,5.  .A 
gain  was  show  n  in  the  activity  of  the 
meat  packing  industry,  the  slaugh¬ 
terings  of  cattle  and  of  hogs  show¬ 
ing  important  gains.  The  produc¬ 
tion  of  creamery  hiitter  was  greater 
than  in  any  other  .August  since  1932 
when  the  monthly  statistics  were 
first  collected.  The  output  of  fac¬ 
tory  cheese  was  nearly  maintained. 
Exports  of  canned  salmon  showed  a 
gain  less  than  normal  for  the  sea¬ 
son. 

The  index  of  tobacco  releases  rose 
from  1.3ti  to  ISO.  Increases  were 
shown  in  r  i*  leaf,  cigars  and  cigar¬ 
ettes.  The  release  of  cigarettes  was 
greater  than  in  any  other  -August. 
The  inh-x  of  raw  cotton  consump¬ 
tion  moved  up  from  93.9  to  107.6, 
the  total  in  .August  having  lieen  8.7  . 
million  jinnnds.  An  increase  was  j 
shown  m  the  imports  of  cotton  yarn  | 
and  thiead,  while  wool  recorded  ^ 
considerable  reaction.  j 


The  permanence  of  Dominion  Battleship  T-inoIenm,  phis 
its  freeflom  from  rostiv  upkeep,  make  it  a  wonderful  oftire 
floorine  investment,  in  the  opinion  of  P.  l,etouriieau, 
who  speaks  tvith  the  authority  of  long  experience.  Tor 
the,se  reasons,  and  hecause  of  its  smart  appearance, 
quiet  and  foot -comfort.  Dominion  Battleship  Linoleum 
was  chosen  for  tho  Jlnors  of  the  yjnrconi  Bnildinfi. 
Availalde  in  1*4  colour.s  and  effects,  I >ominion  Battleship 
Linoleum  ran  lie  laid  with  or  without  border  effeets  or 
in  tile  and  many  other  treatments.  -\sk  your  arehitert 
or  flooring  contractor  ahotit  our  o-year  guarantee. 
Dominion  flii.cLOTn  x  I.iNOt.F.i  m  Company  I.imitfo  -  Montbf-al 
“//oie  much  irf  vour  Orprhrnd  is  I  nil or  font?" 


Increased  Tonnage  at  Saint 
John  in  First  Eight  Month 


50,000,000  Working  Days  ' 
Lost  Through  Disputes 


commencing  April  29  next.  Every' 
care  has  been  taken  by  AV.  F.  Wil¬ 
liams,  .M.R.A.l.f.  of  Nelson,  B.G,,  the! 
architeri  whose  design  was  rliosen 
in  a  Dominion-wide  eompefltion.  and 
lain  R.  Morrison,  M.R..A.I.r..  assn-  ' 
eiatP  archilpci  also  of  .Nelson,  in 
providing  for  a  pavilion  as  represen¬ 
tative  as  possible  of  Canada  as  a.} 
young  and  virile  country  full  of  op- 1 
portunities  and  prospects.  I 


Halifaoc  Port  Tonnage 
Off  Sharply  in  ) 


Maritimr  Bureau  Tlio  Financial  Times 

Saint  .lolin.  fliiring  ih('  jteriod 
between  .lantiary  and  the  end  of  .Au¬ 
gust.  etirgo  handled  a:  this  laut 
totalled  l.'!d,e:;t  toil..;  <011111:1  red 
with  a  total  of  l.:!77.Ia6  f<ins  for  the 
enf respondi’-i s  tieriod  of  l;i:;7.  Di:;'-- 
ing  .Ati.giisi  inw.ard  laiao  lotalh'd 
.97,120  tons  comp.'tfcd  t.  th  .■il..'i28 
tons  in  .August  01  19:17,  ;ind  oiitwanl 
cargo  .■■iri.2'''0  tons  (■o'.np:irfd  with  38,- 
o;i.  Total  car.go  tonnage  handh  d 
at  this  port  diiiin.g  .August  wa:-  some 
2,9  pci  cent,  more  than  in  the  cor¬ 
responding  monili  of  liisi  ,\.>ar.  the 
total,  inward  and  ontManl.  l-eing 
n2.:5SO  tons  r'omparr,<l  with  S!',,')*)!' 
tons  for  .Augu.st  of  1'i:i7. 

I'or  the  period  of  .laniiary-.Augiist 
of  litis  year  lltere  w(re  2.729  ves¬ 
sels  toinllin.g  3.:-18,S,970  lon.s  net. 
('ompare<l  with  2,839  ve.LsrIs  of  3.- 
!!i.7u'  tons  ill  tin'  corrc.spondin.g 
period  of  1937. 


The  Index  of  business  operation.s 
has  been  falrl.v  steady  subsequent 
to  March  of  this  year,  In  the  first 
quarter  a  drastic  decline  was  shown 
following  several  months  of  .severe 
reaction  in  the  I'nited  States. 
The  index  f 
109  to  108.3, 

Cline: 


fomova  -  World  statisti'-.--  of  l.i- 
hotir  di.-piite.s,  which  hate  been  com- 
jtiied  Ity  the  Internal  ion.al  |.,•l!)our 
Office  and  arc  piildi.shcd  iu  tlie  new 
edition  of  it.s  Year  Book  of  i.altour 
Sl.-itistics,  .snow  that  in  tlie  nine- 
ti'cti  countries  for  which  complete 
figtire.s  ari-  avaihrlile  ,i  total  of  lu,- 
2'17  strikes  or  lockout.'-,  occurred 
‘iiiring  1937. 

Tliose  di.'-.ptites,  involring  4.223.- 
991  work  f.-;.  rf  suited  in  a  loss  of 
.3(1,7.99,191  working  c.ay.'-. 

The  rn.'ted  Si.atc.s  led  with  4.749 
riispnte,-..  involving  l,8r>9,{;;i  work¬ 
ers.  ;-,nd  a  he..,  of  28.424,897  work¬ 
ing  da.ts.  Nc.\i  ci’no  Foland  wirh 
2.193  (ii.-qniies  involving  .■)45.165 
worker.s.  ;iiid  a  lo -.s  of  3  297,19.8 
working  days.  Gir.t  fritain  was 
tliird  with  1.I.'.’2  involving 

999.990  workers,  and  a  loss  of  ,3,- 
429, 9u9  v.orl;ing  'la.v.s. 

Figures  for  tin  other  countries  are 
gitxiiMs  folk.ws: 

V.’nrkpr?  Working 
ni.-pntos  i,n\clsi  Da.vsl.aW. 


Halifax.  —  Inward  and  outward 
cargo  tonnage  over  Halifax  piers 
of  the  .National  Harbors  Board  dur¬ 
ing  August.  1938,  totalled  144,336  as 
compared  with  299,761  during  the 
same  month  last  year,  the  monthly 
report  for  the  port  of  Halifax  said. 

For  the  period  January-August, 
1938,  tonnage  totalled  1,335,446  as 
compared  with  1,592.116  for  the 
same  period  last  year,  a  decrease  of 
256.679, 

Numer  of  ship.s  railing  at  the 
port,  their  tonnage  and  passengers 
landed  and  embarked  showed  a  de¬ 
crease  both  for  August  and  the 
same  period.  January-.August,  as 
compared  -wtih  corresponding  per¬ 
iods  of  1937. 


The  increased  activity  in  the 
new.sprint  industry  w^•^s  practically 
offset  by  reaction  in  lumber.  The 
output  of  newsprint  was  229.303 
tons  against  292,946.  Tlie  increase 
in  the  index  was  from  127  to  186. 
The  export  of  plank.s  ond  boards 
showed  a  contraseasonal  decline 
from  165.9  million  feet  to  147.2  mil. 
lion.  The  prodtietion  of  steel  in¬ 
gots  was  not  greatly  altered  from 
the  preceding  month,  the  output  be¬ 
ing  82,781  tons  against  83,927.  A 
decline  was  shown  in  pig  iron  pro¬ 
duction  after  seasonal  ad,1ustrnent. 
The  output  of  automobiles  was  6.- 
452  against  9,097.  Petroleum  im¬ 
ports  indicating  the  trend  in  the  oil 
industry  reported  a  decline  in  Au¬ 
gust.  the  index  dropping  aboiit  31 
points  to  201,2.  Declines  were 
sho'wn  in  the,  nianufacitire  of  pneu¬ 
matic  casings  and  in  the  import  of 
crude  rubber. 

New  business  obtained  by  the 
construction  industry  recorded  a 
gain  in  August,  advances  being 
shown  both  In  contracts  awarded 
and  in  building  permits  after  sea¬ 
sonal  ad.lnstment. 

The  railway  freight  ninvenient  af¬ 
fected  somewhat  by  grtiin  loading  in 
the  latter  part  of  the  month,  show¬ 
ed  a  g.ain  in  August,  the  index  ad¬ 
vancing  from  71.5  10  76.3. 


The  decline  In  common  stock 
prices  In  evidence  throughout  the 
greater  period  of  1937  was  continu¬ 
ed  during  the  first  quarter  of  this 
year.  A  sharp  gain  occurred  about 
the  beginning  of  the  third  quarter, 
the  higher  level  being  nearly  main¬ 
tained  In  August.  The  index  was 
105.2  during  the  month  under  re¬ 
view  against  106.9  in  July.  The  ad¬ 
verse  news  from  Europe  has  affect¬ 
ed  the  confidence  of  Canadian  spec¬ 
ulators.  resulting  in  a  considerable 
reaction  in  recent  weeks.  During 
a  lime  of  rapid  changes  It  is  diffi- 
rult  to  appraise  the  economic  signi¬ 
ficance  of  stock  market  fluctuations 
but  a  noteworthy  fact  is  that  com¬ 
mon  stock  prices  during  the  first 
eight  months  of  the  present  year 
fluctuated  about  the  long  term  trend 
as  determined  by  the  experience  of 
the  post  war  period.  As  shown  on 
the  accompanying  chart  the  index 
of  common  stock  prices  entered  the 
year  above  the  trend  line,  dropped 
at  the  end  of  .March  to  a  position 
somewhat  below  that  line,  and  later 
crossed  in  an  upward  direetion. 


in  August  dropped  from 
;,  and  on  the  whole  dc- 
predominated  among  the  com¬ 
ponents.  A  confirmatory  factor  was 
the  decline  in  employment  in  manu¬ 
facturing  plants  at  the  first  of  Au¬ 
gust. 

Among  the  factors  showing  the 
trend  of  mineral  production  nickel, 
gold,  and  silver  were  in  the  lime¬ 
light.  Exports -of  nickel  were  15.0 
million  pounds  against  14.6  million. 
The  index  advanced  from  243  to  311. 
The  shipment  of  gold  by  Canadian 
mines  was  larger  than  in  any  other 
month,  amounting  to  422  thousand 
ounces  against  367  thousand  in  .Inly. 
The  index  after  seasonal  adjustment 
advanced  about  30  points  to  298. 
The  outward  movement  of  silver  was 
also  at  a  high  point,  the  index  ris¬ 
ing  from  103  to  161,  A  slight  in¬ 
crease  was  shown  in  the  production 
of  lead  in  the  last  month  for  which 
statistics  are,  available.  Copper  ex¬ 
ports  dropped  from  47.2  niilHon 
pounds  to  46.1.  The  exports  of  as¬ 
bestos  and  the  imports  of  bauxite 
showed  decline  but  the  latter  were 
larger  than  in  any  other  .August. 

The  index  of  the  manufacture  of 
foodstufs  advanced  from  95.3  to  96,9. 


FI  K  SALES  OF  T.  F.  I. 

Charlottt'town.  —  Acconiing  In  thn 
late.st  p.stimatcs.  value  of  the  furs  and 
pelts  of  animals  marketed  in  I’rinte 
F,dward  Island  in  the  1936-37  season 
was  $1,391,492. 


j  ferent  countries  will  he  reduced  by 
:  allowing  the  exchanges  to  be  moved. 

I  Sterling  holders  of  gold  shares 
'have,  therefore,  to  face  a  sittiation 
i  which  is  uncertain  only  in  so  far  as 
I  the  price  of  gold  must  continue  to 
vary.  The  American  authorities  arc 
i  at  present  wuirking  on  a  fixed  price 
!  of  $35  per  ounce,  but  they  have  re- 
I  served  the  right  to  change  it  from 
:  day  to  day  and  to  raise  it  to  ti  niaxi- 
j  mum  of  ,$41.34  per  ounce  by  Presi- 
I  doniial  decree.  Such  is  the  preseiu 
j  surfeit  of  gold  in  the  r.S..A.  that  I 
Ido  not  suppose  another  wriiinc-up 
*  of  the  dollar  price  is  In  the  realm  of 
I  practieal  polities.  In  London  the 
sterling  price  of  gold,  wliich  is  fixed 
day  by  day  In  the  bullion  market, 
varies  with  the  dollar  e.xchange,  ttnd 
it  has  recently  been  rising  liccause 
the  pound  has  been  falling  in  terms 
of  the  dollar.  Since  June  it  has 
risen  from  1 4os.  to  144s.  3d.  per 

;  ounce.  .As  sterling,  on  the  theory 
'of  purchasing  power  parity,  is  still 
over-valued  and  may  fall,  as  I  have 
argued,  to  4.79,  the  sterling  price  of 
gold  may  rise  to  Mils,  per  ounce. 
The  demand  of  I'ontinental  gold 
hoarders  may  hasten  such  n  rise. 
Now  that  sterling  has  fallen  below 
the  magical  figure  of  its  old  parity 
:  t4.S6  2  3).  there  may  be  such  a  dis¬ 
trust  of  sterling  that  Continental 
"funk”  money  will  fly  headlon.g  out 
of  pounds  into  gold  bars.  AVar 
i  scares  may  precipitate  the  flight. 

I  The  chances  are.  then,  that  the  ster¬ 
ling  price  of  gold  will  rise  further, 

;  This  prn.spei  l  is  resiionsilile  for 
I  fact  that  gold  shares  have  been 
j  showing  a  steady  or  a  rising  trend, 
while  all  other  markets  ha\  e  licen ' 
falling  under  the  iiernicions  influeii 
CO  of  Herr  Hitler.  But  there  is  no 
reason  to  anticipate  ti  hooin.  Tln‘ 
gold  produeers  of  Soutli  Africa  meet  ' 
a  rise  in  tlie  sterling  price  of  gold, 
by  lowering,  w  henever  possililc,  tlie  I 
grade  of  ore  milled,  so  lliai  profits; 
are  not  necessarily  inereased, 
although  the  life  of  tin*  mine  is  ex¬ 
tended.  Also,  tliey  would  meet  a  fallj 
in  the  jiriee  of  gold  iiy  rtiising  tlie' 
grade  of  ore  mined,  tliii.s  sitihili.sing 
profits  hut  reduein.g  the  life  of  tli<‘ 
mine.  Gold  sharelioldeis  :-.l!onl(i 
tliercfore  come  to  regard  tlie  cliances 
ill  the  price  of  gold  as  tiffectin.g  mlii- 
iug  iiolieies  rtiiiier  Ilian  di\  idem!  po¬ 
licies,  but  as  tliey  htive  more  ri-asoii 
to  anticipate  a  rise  than  ti  fall  in 
the  sterling  price,  tliey  may  regard, 
the  security  of  their  gold  mining  in¬ 
vestments' as  enhanced,  whatercr 
Herr  Hitler  may  say  to  the  .Va.ii 
masses  at  Nuremberg  And  if  future 
security  is  enhanced,  the  prospects  1 
of  the  developing  mines  are  en- 


Clay  Products  Sales  Were 

Steady  in  First  6  Months 


Gain  in 

Visible  Wheat  Supply 


Ottawa.  —  Sales  of  clay  products 
made  from  Canadian  clays,  were 
valued  at  $428,527  in  .lune  compared 
with  $379,824  the  month  before  and 
$485,917  in  .lune,  1937.  During  the 
first  .six  months  this  year,  sales  of 
these  commodities  by  Canadian  pro¬ 
ducers  were  valued  at  $1,564,988 
compared  with  $1,596,548  in  the  cor¬ 
responding  period  of  1937. 

Customs’  records  show  that  clay 
products  w'ere  imported  to  the  value 
of  $650,843  in  June,  a  decline  of 
15.8%  from  the  previous  month’s 
total. 


Ottawti.  Tlie  visible  supply  i.f 
Canadian  vlic.it  increti.sed  28,! 22. 176 
bus.  during  the  v  <':'k  cinlcd  Ci'iii.  2. 
the  total  bring  ('..l.oiHi.T ) 8  Inis,  ci.ni- 
ptircd  'vviih  :!7. 6(18. 272  in  llic  pre¬ 
vious  week.  In  the  I'orresiioniling 
\ve<-k  last  vear  me  visible  was  19.- 
763,969.  Stocks  of  c.'ina'iinn  wheat 
in  the  1'.?,.  anioiini-'ii  to  6:11, 99ii  bn?, 
compaieii  v.  iii'  1 .27!‘,9()ri  ibe  week 
before  and  2.917,911  last  >car. 

rnilerl  States  wtioai  ui  ("anarin 
toialleil  197.319  bus.  compared  wiiii 
1.1!!', 971  for  liie  inevioii,;  year. 
Wheat  in  rail  transit  amo'.'nted  to 
19.7.33,378  bit'.,  and  tlie  aiiioant  in 
transit,  on  tlie  lakes  v.  at:  2.('17.87i' 
compared  with  8,:ni|.7'!9  and  I.9:i8.- 
319  respectively  for  tip'  :  auie  per¬ 
iod  la.'-t  year. 


j  The  high  level  of  bond  prices  in 
‘  the  third  quarter  had  favorable  im- 
:  plications  as  to  the  future  of  husi- 
i  ness  operations  in  Canada.  After 
!  dropping  sharply  during  the  first 
j  quarter  of  1937  Dominion  Govern¬ 
ment  bonds  followed  an  upward 
!  course  for  more  than  12  months. 

The  net  result  was  that  bond  prices 
I  rose  to  a  new  high  point  for  many 
years,  even  exceeding  the  previous 
I  maximum  reached  in  the  latter  part 
I  of  1936,  Political  dislocation  abroad 
:  has  recently  had  an  adverse  influ¬ 
ence  on  bond  prices  and  the  serious¬ 
ness  of  the  threat  to  world  peace 
may  bp  measured  by  the  fluctuation 
'  in  Dominion  bonds.  Tn  spite  of  the 
I  sharp  upward  tilt  of  the  post-war 
I  trend  of  bond  prices  the  index  used 
j  here  showed  a  marked  ascendancy 
'  over  the  trend  line  during  the  last 
ftiree  or  four  months.  AYhile  this 
'  high  level  from  the  viewpoint  both 
I  of  the  trend  and  of  cyclical  fluctu¬ 
ations  wa.s  the  result  of  definite 
I  governmental  and  Central  Bank  pol- 
'  icy,  the  development  was  construc¬ 
tive  from  the  viewpoint  of  economic 
j  conditions  generally, 
j  The  excellent  financial  back¬ 
ground  was  buttressed  by  the  strong 
’  liquid  position  of  the  chartered 
'  banks.  Bank  deposits  rose  slight¬ 
ly  at  the  beginning  of  August.  The 
high  level  reaelied  in  the  early  pait 
of  1937  following  the  marked  ad¬ 
vance  of  several  years  has  been 


The  Future  of  Gold 


By  CANDIDU.S 

In  The  Investors’  Chronicle,  London. 


I''!'  XV'lliim  by  Kr-ll 
Tlv  I'Uilding  W'l!  !.<■  * 
r.ii"  '-tii'-iv  bigh.  •<(  1 

<  nu  t  1011  i.n  n  tone: 


In  his  opening  proclamation  to  the 
Nuremberg  Congress,  Herr  Hitler 
said  that  Germany  had  no  gold  cur¬ 
rency  —  ■which  she  owed  to  her 
enemies,  "who  had  saved  her  from 
the  insanity  of  so-called  gold  cur¬ 
rency  and  thus  of  gold  coverage.” 
The  real  cover  for  a  currency  was 
production  of  goods,  and  he  went  on 
to  boast  that  the  Nazi  ocononiir  and 
currency  polic.v,  by  increasing  pro¬ 
duction.  had  enabled  them  to  inain- 


Te  lend  money  on  Canadian  reel 
estate  ovroy  bock  In  1855,  when 
Hill  Corporollan  was  first  establish¬ 
ed  In  business,  required  more  thon 
good  judgment — it  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  that  hove  fol¬ 
lowed  hos  that  faith  wavered.  It 
governs  the  Canada  F’errrarient 
poltey  to-day. 


sure  that  Herr  Hitler  had 
.statistical  evidence  to  supi 
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C  &  E.  CORP.  NET 
PROFIT  UP  AND 
LIQUIDS  STEADY 

Earnings  of  9.2  Cents  Share 
Compare  With  8  Cents 
in  1937 

PRODUCTION  JUMPS 

Toronto  Bureau  The  Financial  Timet 
Toronto.  —  f:algary  &  Edmonton 
Corp.  had  a  net  profit  of  $18,007  in 
the  year  ended  .Tune  15,  1038,  and 
realized  $204,300  net  on  sale  of 
rights  and  oil.  .Net  income,  there¬ 
for  totalled  $222,307,  or  0.2  cents  per 
share  before  write-off  for  $165,000 
on  development  expense.  Tn  the 
preceding  year  net  profit  wa.s  $15.- 
041  and  net  realization  on  assets 
was  $181,182  to  give  total  net  income 
equal  to  8  cents  per  share.  On  the 


Heads  Exchange 


.TOHN  W.  HORN 


I  Alberta’s  Credit  Doctrine  WESTON 

- iTTTT: -  WILL  REPORT 

-  HIGnER  SALES 

1  .N  outline  of  the  doctrine  of  so-  ]  there  are  no  arguments  used  in  it  ] 

I  cial  credit  la  coupled  with  a  that  go  boyond  Douglas.  So  the  stu- ;  ^  moo 

!  sketchy  attempt  to  relate  it  to  the  I  dent  of  social  credit  will  find  noth- '  Eshmates  That  1938 

I  constitutional  and  economic  bases  I  ing  new  in  it.  Nor  will  he  find  any  Increase  Will  Exceed 

I  of  the  Canadian  Confederation  in  |  weightier  argument  for  Itotigla  s-ni  I  $1,000,000 

!  The  Case  for  Alberta.  It  is  the  '  than  those  which  have  already  h«en  _ 

work  of  I.eslie  D.  Byrne,  the  re-  exploded  in  the  course  of  eontro-  i  le-rc  \  k  t  cuadcc 

I  maining  English  "technician"  who  versy  L13  I  5  AUUI I  lUN  AU  AKJL3 

I  Is  now  the  Alberta  administration's  The  impressive  sum  of  capital 

I  chief  pamphleteer  since  George  F.  assets  claimed  for  .\lberta,  it  turns  i  —  G«orge  Weston,  Etd., 

Powell  returned  to  k:ngland.  The  out.  has  no  definitive  relations  to  ^ ''>bP"f‘-at*on  to  the  Toronto 

writings  of  C.  H  Douglas  are  the  the  claim  for  dividends  and  free  i ‘^’‘''^a^ge  for  listing  of  43.539 

obvious  source  of  much  o'  v.hat  rredits,  which  Alberta  recommends.  no  par  common  shares. 

Mr.  Byrne  writes,  thougii  a  r.tc  r..-;.t;ons  "something  '’ales  of  company  for  full 

savour  of  native  Albertan  hetero-  j  fne  n.’.t.i."'  of  i  cultural  heritage”  **  $13,200,000  against 

doxy  has  been  added  to  the  brew.  I  and  adds  "A  dividend  paid  on  the  512.191.163  In  1937  and  $11,564,610 
This  section  of  the  brief  places  an  cultural  heritage  should  progres-  *"  '**57  company  reported 

authoritative  statement  of  Doug- 1  sively  replace  wages  and  salaries”  income  of  $503,612.  equal  after 
laslsm.  done  by  a  director  of  the  j  go  the  dividend  is  to  come  out  of  dividends  to  $1.02  a  share 

Douglas  Secretariat,  among  the  of- 1  the  cultural  heritage!  T'nfortun-  ””  404.421  common  shares  then  oiit- 


George  Weston,  Etd., 


At  the  annual  meeting  of  the  Win-  '*‘**'*^*  papers  of  the  province  of  Al-  atcly  for  the  brief,  Douglas  himself  | 


two  accounts  income  showed  an  in-  nipeg  Grain  Exchange  last  week,  Mr. 
crease  of  $44,258  hut  the  net  In-  Horn,  of  the  Western  Tanada  Flour  "'t 
crease  was  only  $26,083.  The  dif-  Mills,  was  elected  president.  "that 


I  supplies  the  answer  to  this,  when  Additional  43,539  common  shares,  j 
"It  is  submitted."  the  i^ase  reads,  j  he  asks  what  is  the  method  by  newly  listed,  include  28,539  shares 
"that  provincial  governments  should  which  the  value  of  a  sunset  or  the  n-ssigned  to  Nathan  Cummings  un¬ 
take  early  action  to  establish  the  Venus  de  Milo  might  be  assessed  terms  of  agreement  made  in 
sovereignty  of  their  people  within  (Social  Credit  p.  601.  The  appre-  1937,  for  purchase  of  McCormick’s, 
the  boundaries  of  their  own  provin-  elation  of  both  obviously  forms  part  Etd..  and  16,000  shares  allotted  un- 
ces  to  control  policy  (i.e..  to  obtain  of  the  cultural  heritage,  but  no  one  dfr  option  to  ohe  Executives'  Bene- 
the  results  they  desire!  In  respect  has  yet  demonstrated  how  to  draw  a  tit  Fund. 

to  all  economic  and  political  ar-  cash  payment  out  of  them  In  the  agreement  of  1937  with  Na- 


crease  was  only  $26,083.  The  dif¬ 
ference,  it  Is  stated,  was  almost  en¬ 
tirely  due  to  increased  income  ta.xes 
and  imposition  of  a  new  tax  by  the 
.Alberta  Government. 

Current  assets  total  $581,225, 
chiefly  In  bonds  and  stocks  which 
have  a  book  value  of  $472,405  and  a 
market  value  of  $436,881.  Current 
assets  total  $47,561  so  that  working 
capital  is  $553,664  as  compared  with 
$548,926  in  the  preceding  year.  Net 
expenditure  on  development  is 
shown  at  $293,665  against  w'hich 
there  is  a  new  reserve  of  $165,000 
Mineral  rights  on  some  1.150.000 
acres  remain  unvalued  and  the  total 
of  all  assets  is  $880,991  There  re¬ 
main  outstanding  2, 415.100  shares  of 


NET  DEFICIT  IS 
REPORTED  BY 
WINGS  LIMITED 

Loss  of  $27,278  Compares  With 
$55,295  Profit  in  Previous 
13  Months 

COMPETITION  KEEN 

Wings,  Limited,  reports  a  net  lo.t;? 
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WE  CAN  BE  OF  ASSISTANCE 
- r  TO  YOU 

in  your  investment  prob¬ 
lems.  Our  intimate  know- 
ledge  of  the  security 
market  and  our  experi¬ 
ence  in  the  investment 
field  may  be  profitable  to 
you.  Call  and  talk  over 
HON  A  t  BROWN, Kc.  your  problems  with  one 

Vic©-Pr®«ident 

F.  G  DONALDSON  our  officers. 

Vire-Pr^8ld«*r,*  and 
General  Manager 


rangements  within  their  provinces." 

If  this  recommendation  for  rals- 
!  ing  the  banner  of  independence  in 
each  province  appears  to  involve 
the  separation  of  Canada  Into  nine 
sovereign  states,  other  passages  in 
the  brief  declare  that  no  essential 
change  in  the  constitution  is  re¬ 
quired  Indeed.  Part  T  states  that 
Alberta  does  not  consider  any  revi¬ 
sion  necessary  as  to  the  iurisdic- 
finns  of  Dominion  and  Provinces. 


cash  payment  out  of  them  In  the  agreement  of  1937  with  Na- 1 

__  than  Cummings  for  purc'hase  of  the ! 

I  DD/lliFrC  McCkjrmIck’s,  Ltd.,  capital  stock,  the  j 

LU  TT  Ll\  I  llUrl  1 J  I  company  undert^ook  to  pay  j 

I  $510,000,  of  which  $10,000  was  paid 
DAIl/CD  !  $500,000  through  issue ! 

1* 1  25,000  shares  (value  of  Weston 

_  stock  taken  at  $20  a  share).  Re- 

.  t-  ■  _  maining  3,539  common  shares  were 

p^hne  in  Exchange  Drops  9  allotted  to  Mr.  Fummings.  through 
Months  Earnings  to  $71,000  a  vote,  of  the  directors  in  November  I 
From  $136,000  1937,  in  consideration  of  McCor- 

- |ra1ck's.  Ltd.,  having  fulfilled  its  nb-- 

Owing  to  the  fall  in  the  value  of  j  Upation  under  the  agreement  j  ■ 


Montreal  Trust  Company 

511  PLACE  D  ARMES,  MONTREAL 

H.ALTFAX  TORONTO  WINNIPEG  EDMONTON  V.^LNCC'D'/TI 
lOHNS.  Nvir  lO.NDON  ENG.  NAPPA't  PAHA  MAS 


no  par  value  while  distributable  ^f  $27,278  after  depreciation,  pic.,  |  Albert, a’,s  argument  Is  that  the  B.N.  Owing  to  the  fall  in  the  value  of  j  under  the  agreement  j 

.surplus  is  $188,490.  realization  ac-  f^j.  ended  .May  31st.  19,38  This  I  A  Act  Is  satisfactory,  but  that  the  the  franc  which  has  taken  place  In  .Tuly,  1938.  the  Weston  direr- 1 

count  stands  at  $.,94  132  and  profit  compares  with  a  net  profit  of  courts  have  been  at  fault  In  their  within  the  past  year,  the  earnings  of  tors  created  an  Executives'  Benefit! 

account  at  ISv.H  .  $55,295  in  the  precedir?  13  months.  I brief  pre-  Foreijm  Power  Securities  Corpora- 1  Fund,  and  granted  an  option  to  the  I 


Production  of  crude  oil  from  wells  Operating  revenue  dropped  $214,461  the  text  of  the  Fredit  Regu-  tion  have  been  seriously  affected,  trustees  of  this  fund  to  purch.ise 

located  on  the  company  s  lands  to-  $332,240  In  the  previous  thir- ; Act.  disallowed  on  August  17.  notwithstanding  the  fact  that  some  15,000  common  shares  at  $15  a  share, 

tailed  L067.314  bbls.  as  compared  teen  months  due  to  lessened  activity  argues  that  control  along  of  the  Companies  In  France  in  which  Total  common  stock  of  George 

with  L 0,328  bbls.  in  the  previous  in  air  services  in  the  spring  of  1938:'^®  ’'°®s  should  come  within  pro-  the  Corporation  Is  interested,  are  Weston.  Ltd.,  now  outstanding  Is 
year.  Seven  wells  are  now  drilling  and  to  rate  reduction.  vincial  Jurisdiction  over  property  still  paying  good  dividends.  519,421  shares 

on  acreage  leased  from  the  com-  Current  assets  totalled  j;i‘’ni5Sat  *'*'’**  rights,  as  specified  In  The  revenue  of  the  Corporation  for  - - - - 

panj-.  Under  the  agreement  with  oj  jq3o  and  current  liabilities  13.  See.  92.  of  the  B.  N.  A.  the  nine  months’  period  ended  Tuly  /•  •  •* 

Royalite  Oil,  completed  last  Jere  $^429  leavinr^^^^^  31st  last  amounted  to  $85,000  as  if  AW  RRFWFRfF^ 

5n'ne7cfnf‘^iXrlst  *98.729  compared  with  $88,-  ''  b®  taken  from  this  that  against  $153,000  for  the  same  period  |  v/lll.  DllC  If  LtlllLiJ 

fintf  Rov^ihIn^  or  ‘he  end  of  the  previous  year,  the  Social  Credit  CK)vernment  feels  ®f  the  preceding  year.  Net  revenue,;  CYTrUnC  DI  A  WITC 

I,  !  lit*  A  Profit  and  loss  shows  new  reserve  that  Its  ca.se  for  reform  In  Alberta  after  operating  expenses,  amounted;  KI  AlUIV 


chased  in  Royalite  -No. 
and  No.  34. 


Calgary  &  Edmonton  Corp.  has  re-  'hat 


31.  1938,  and  current  liabilities  of  the  B.  N.  A.  the  nine  months’  period  ended  Hnnirmim  i 

$21,429.  leaving  working  capi-  ^ct.  31et  last  amounted  to  $85,000  as  I  A  JU  lll/k  Wl«  I 

of  $98,729  compared  with  $88,-  "  may  be  taken  from  this  that  against  $153,000  for  the  same  period  |  vrlll*  Vltti  I f  ulllLlU  j 

t  the  end  of  the  previous  year  the  Social  Credit  (Government  feels  ®f  the  preceding  year.  Net  revenue,;  l?VTl?XIf\C  HI  A  MTO ' 
^  *  c,  u  u,i  ‘-ofit  and  loss  shows  new  reserve  that  Its  ca.se  for  reform  In  Alberta  ®ft®''  operating  expenses,  amounted;  P  A  I  F  |Vl|N  K|  i|  IV  I  \ 

into  production  las  February  while  overhauling  aircraft  at  $14  327  depends  upon  securing  a  new  Inter-  ‘o  $71,000  as  against  $136,000,  This!  LlAlLllll/U  1  L/llI  IJ 

a  one-third  interest  has  been  pur-  charged  off  in  the  year.  pretatlon  of  the  constitution,  though  reduction  in  earnings  is  mainly  due!  | 

chased  in  Royalite  -No.  o-.  No.  o3  _  nresident  states  Alberta  has  already  lost  this  case,  to  the  depreciation  of  the  franc  ;  Involved  Expenditure  of  Close  to  | 


pretatlon  of  the  constitution,  though  reduction  in  earnings  is  mainly  due 
Alberta  has  alreadv  lo.st  this  case  to  the  depreciation  of  the  franc 


l^um^sirSrls  Sfted"  w'h“icrwa°:  Sltirn  is  hop^d  'o  ^aUr!  vire^  ajnounted  ^to  $143J44^^as^  com.’ 


Depredation  Charge 


- —  *  —  —  - 1  —  --  —  ,  .  ...  thcDrovlncc  Aslrip  tTiP  miA6  pSTcd  with  $1 54*343  io-  previous  .  i 

formed  for  the  purpose  of  testing  nation  of  rates  and  competitive  op-  ^^hether  or  not  the  constitu  '^hile  net  profit  for  the  period  was ;  A  program  of  plant  improvement! 
and  developing  the  Bcarberry  struc-  erations  has  now  been  achieved  as  interpretation  soucht  bv  Al  $3,268  as  against  $10.()49.  In  the  last ! an  expenditure  of  nearly 

ture,  with  a  view  to  encouraging  result  of  formation  of  a  traffic  asso-  would  .shatter  the  foundations  annual  report  A.  J.  Nesbitt,  presi- 1  ^300.000  is  just  being  completed  by' 

development  on  the  corporation's  elation  to  which  all  of  the  copimer-  ronfederatinn  tbo  *  dent,  noted  the  effect  of  the  decline  Canadian  Breweries  Limited.  This  I  «,  •  rj’j*  ..  n  ■■  ii  ^  »  -u-  n  r- 

holdings  on  adjoining  districts  and  cial  operators  in  midwest  area  are  .  government  revcaU^in  thta  or*  value  of  the  franc  a  nd  the'*®  about  equal  to  the  amount  j  iHSul-AtecI  Sidin^.S  .  .  .  Roll  Roofill^S  .  .  .  Rllildillf}  P*ipt*rS  Etf. 

to  stimulate  the  search  for  oil  in  Par^®®'  '*  mi^ht  be  pointed  out  that  gument  is  that  social  "crmlit  i*  not  company’s  holdings  and  indicated '  charged  each  year  to  depreciation  I  Dwrv**av«tM  II  A  M  m  M  ¥  — 

areas  outside  of  Turner  Valley^  rnnitrs  ,o  SelLdXed  P'’®®**’*®  '^®r  Alberta  as  things  are  i  '"“ai  BUILDING  PRODUCTS  LIMITED 


B.R  BONDED  ROOFS  #  THICK  BUTT  SHINGLE'S 

10  “  1 5  “2  0  YEARS  m  aiOuicUue  du/uiblx  pAjtnJiAi^iXti^ 


holdings  on  adjoining  districts  and  cial  operators  in  midwest  area  are  government  reveals^  in  tht»  nr  *“  value  of  the  franc  and  the'*®  about  equal  to  the  amount  i 
to  stimulate  the  search  for  oil  in  *’®  P®’”*®^  out  *kat  i,  ,i,_.  uncial  credit  i>  nnt  company’s  holdings  and  indicated '  ®*^arged  each  year  to  depreciation  I 

areas  outside  of  Turner  Valley.  while  the  Dominion  Government  Alberta  as  rnines  ore  that  the  outlook  for  the  future  w-a-s !  The  main  purpose  of  the  work  was 

Attention  is  drawn  to  the  change  appears  to  have  a  well-defined  ^  dependent  on  improved  conditions  in!*®  improve  production  facilities  and; 

in  the  Alberta  oil  industry  during  PoHcy  In  respect  to  support  to  be  ’  it.  u.  u,  France  and  upon  improved  world ;  *®  provide  for  additional  business  i 


MONTREAL  —  TORONTO  —  HAMII.7T>N  -  WINMPF.f.  SAINT  JOHN 


the  past  year  in  which  production  8*^®°  Trans-Canada  Air  Lines  and  „  ^  .  ..  conditions  generally 

has  risen  from  approximately  8,800  connecting  operations  no  such  .i”"  The  hr  if  Zia  sis  - - 

hhis  tn  .^Ofifin  hhis  Hfliiv  The  lat-  policy  has  yet  been  developed  in  c'-edit.  The  brief  analjsls  .  ,  , 


bbls.  to  50,000  bbls.  daily.  The  lat-  P®licy  has  yet  been  developed  in 
ter  figure  exceeds  by  a  consider-  respect  to  "bush  *  services,  Mr. 
able  extent  the  present  require-  Brown  said. 


ments  of  the  available  market. 

SEAL-O-SAC  HAS 
MORE  BUSINESS 

Secures  Additional  Orders  From 
Imperial  Tobacco— Another 
Contract  Also  Closed 


For  example,  rate  of  compensa- 

fipurci  is  $230  billions,  the  same  as 


of  the  theory  proceeds  in  a  manner  |  Impenal  Head 
that  has  become  familiar.  Alberta’s  |  J. 

"vast  resources"  are  reduced  to  a  Uetends  FoIlCy 

matter  of  dollars  and  cents.  The  ,  Of  Resale  Prices 


(Continued  from  Page  1) 


inow  being  done  as  a  result  of  plant 

I  amalgamations  which  have  been  -  -  - 

!  completed  in  the  past  two  years.  , 

'  The  company  has  already  com-  t^rced  to  contribute  10.557  of  it.s  ,  their  protection  as  well  as  for  .vour 
1  pleted  plans  for  further  improve-  common  shares,  equal  to  an  e.sti-jown.  Both  producers  and  consumers 
'ments  which  probably  will  Involve  iuated  investment  of  $200,00(1.  I're- ;  of  newsprint  should  keep  in  mind 
expenditure  of  half  a  million,  the  terence  stockholders  now  are  being  that  statistics  of  idle  capacity  do  not 
I  biggest  single  job  being  the  addl-  called  upon  to  surrender  stock.  represent  readilv  available  supply. 


!  tion  of  another  floor  to  th«  stock 


ed  to  “bush’*  contractors  is  extreme-  \  1  /ev  c  -  ;  biggest  single  job  being  the  addl-  called  upon  to  surrender  stork.  represont  reiulilv  available  supply. 

ly  low  in  comparison  to  rates  on  /  i  RoArd  (Continued  from  Page  I)  ;  tlon  of  another  floor  to  the  stock  -  supply  newsprint  (luirkly  there 

Trans-Uanada  services  and  until  the  _  nomnn  in  aik^  means  public,  and  that  such  legislfu '  cellar  building  at  the  Carllng-Kuntz  ij  •  A  »  I  'must  be  wood  at  the  mill  with  ma- 

government  shows  a  similar  attitude  «  . 'T.  .  era,  wnicn  at  jg  essential  to  afford  the  pub- '  plant.  The  original  building  was  tsOUSing  ACt  LiOans  chinos  and  operators  ready  for  use. 

toward  operators  which  are  carry-  ei  enq  „  vear  If  wtii^ho requisite  safeguards.  I'or  this  ;  just  erected  this  year.  Increased  in  August  "oimI  Ciitfing  I’olicies 

ling  on  in  northern  area  of  the  „  i.u  reason  we  are  in  entire  sympathy  The  main  phases  of  the  work  done  _  ■Yon  should  evnlain  to  vmir  ma. 

country  and  providing  essential  ser-  goclal^credlt  mln^  tn  discover^  that  k  present  enquiry,  but  we  this  year  included  the  O’Keefe,  Ottawa.  —  Despite  a  normal  sea-  totners  iliat  I'iie  iirttcilco  df  newd 

vices  this  company  and  those  In  the  j,  "P'lWir"  Windsor  and  Waterloo,  con.sisfing  of  aonable  failing  off  in  coiisiriic-  I  print  maniifactiirer.s  l.s  to  cut  wood 

class  will  continue  to  operate  dividends.' D  Is  com'-  construed  In  the  ,  additions  to  plant  and  cellar  caps-  non  and  the  deterrent  effect  of  the  and  to  keep  machines  in  operating 


Housing  Act  Ixians 

Increased  in  August 


Toronto  Bureau  The  Financial  Times  I 

Toronto.  -  Seal-O-Sac  (Canada).  !i^  Ilf  CAnniCDV  UAH 
Ltd.,  has  recetnly  secured  additional  Ij  W¥  jAn£|rr[\  I  n/||| 
hmsiness  from  Imperial  Tobacco  Co. 

of  Canada  which  will  use  Seal-0-  I  ACC  IM  CIDCT  IIAYl* 
Sac  pouches  for  two  well  known  LvUlJ  111  llAljl  llrlLr 
brands  within  60  days.  Seal-O-Sac  _ 

o^"e;‘toba?c"'coVp°^^^^^^^  "^^"na^d:  Defidt  of  $3. 1 83  Con^ 


.v.A.  . vr  soufce  foF  fllvidendfl  Tt  is  rom- 1  -  _  uou  ana  me  ueierreni  nireci  oi  ino  nnn  lo  Kfop  maenmos  )n  npt  ral 

under  a  heavy  handicap.  Mr.  Brown  of  mostly  fictitious  '  itenTs  particular '  city,  keg-racking,  cooperage  shop,  international  situation.  National  condition  in  acroniance  wiih  the 

®f*d®t*-  which  need  not  be  Indicated  Its  <  onseqiiently,  in  defer-  ghiss  lined  steel  tanks  and  s'hipping  Housing  Act  loans  approved  during  ,  llmated  reipiirrmr  tits  i>!'  tbelr  < 

G1I7  CAnnirDV  UAA  impression  that  Alberta  could  .^e  n^llc  full  ron^deration  ^  ^  i  I  ®P®'''‘*'®®-  totalled  Sl.iLl.-  I  his  practice  is  likoh  to  be  ohser 

W  dAUilLljKY  liAlj  i  afford  a  social  credit  system,  if  the  should  be  given  lo  the  advantaee^  Seek  Injunction  Against  104,  an  increase  .if  ,t4  jier  cent  over  ,  with  pnriiciil.ir  .-are  m  plann 

•  IT.  Uni/I/LlUll  A  lint/  j  wished  it  should  be  given  to  the  advantages ,  J  ,  All  C*  l  '  .Augii.st.  1937.  loan  iindei  the  old  '  UK!'*  oi.erati.ms  .liie  to  present 

LUw  In  llKul  HALI'j’.  shortaR,.  of  piirohasina  power  .mup.  I  t.......  _awntirati«.  ,..h.  r  J''..-'’"''.'  nepartnieiii  Mnteoieni 


province  wished  it. 


gained  by  one  group  against  the  al- 


The  brief  proceeds  to  argue  ’that  disadvantage  to  any  other 

a  shortage  of  purchasing  power 


Dominion  Alloy  Steel  Co. 


1  Atigusf,  the  first^ month  the  act  hits 'tract  customers  for  tlic  cominc  year. 
1  been  in  operation,  totalled  $1,031,-  This  practici'  is  likoh  to  tie  observed 
I  104,  an  increase  of  ,34  jier  cent  over  .  with  iiarliciil.'tr  earc  m  planning 
;  .August.  1937,  loan  iindei  the  old  '  19.!''  fiperaiifuis  iliio  tti  ifresent  ne- 
i  Dominion  Housing  .Act.  according  to  •  cessitles  of  strict  eronomv 
ja  Finance  Deparfnienl  statement  !  jg  „,„g  pos.sible  for  -a 


for  sale  of  one  of  Its  new  types  of 
pouches. 

I.ittle  or  no  progress  has  been 
made  in  marketing  the  company’s 
products  in  the  tlnitcd  States  but 


$35,253  Profit  in  1937  — 
Outlook  Better 

Toronto  Bureau  The  Financial  Time* 


exists  In  the  economic  system  using, 
with  some  omissions,  the  errors 
that  have  been  pointed  out  In 
Douglas  doctrine  time  and  again. 


-  - -  -  I  ^  ^  I®  Finance  Deparfnienl  statement  ■  jg  „,„g  po,.s,Me  for  -a 

Tn  Lor.n><i,iQir>r,  n-o  noionmo  fsi  >  Torouto.  Applicatlon  of  .lobH  T.,oans  iindcr  the  old  and  new  m.iniifactiirer  to  have  con -ider.able 

iplrr  wh  Ph  reaTlv  "at,  ppoo  »p  i  n*!*'’’’’’’.  ?  ''1'“  loe-KHI""  W  A.ia.i.l  3t  .,.prPt«.e  Idlo  ,,,p„p„,  1„„  bo  up. 

!S  oioliop*’  ;Str  ™  ,  I"  . . .  "-i-  . . . 

\nh  ic  erroaf  ^  orucF  ,  Thc  st ateuient  eavs  incpiiT ! vcs  pFo- 1  prill f  for  somt'  wcfks  ..r  iiMiifii^. 


enquiry, 

intricate 


vhich  really  rests  upon  an  |  Ontario  Supreme  Court  registrar  at 
economic  question  on  |  Osgoode  Hall  for  a  mandatory  order  | 


.rouK.as  one. rme  lime  ann  i  there  is  great  divergence  of  Dominion  Alloy  Steel  (^irn  .-'--.up-,.,  ,  so.„e  uees.-  ,,10 

If  would  seem  that  the  rlash  of  L„i„i„„  that  the  re  uominion  Alloy  hteei  rorp.  vided  by  the  new  legislation  areap-  either  because  be  ba-  liniuel  Mi 


ideas,  out  of  which  the  idealist  be¬ 
lieves  the  truth  will  rome.  has 


opinion,  and  we  trust  that  the  re-  ntd.,  and  an  injunction  agr 
[suit  may  bring  about  a  better  tin-  rninion  Alloy  Steel  Co.,  Ltd 
derstanding  of  the  praefical  bene-  Ferguson  is  seeking  a  m 


an  injunction  against  Do- |  parently  .attaining  the  objectives  of  wood  .>r  because  lie  Im.s  not  kept 
loy  Steel  Co.,  Ltd.  aimed  at,  Tlie  new  act  broadens  all  his  machines  m  siiap,  fur  un 


Toronto  -  Great  West  Saddlerv  I  fai'^d  to  make  any  impression  on  fn^  he  ^derived*"  fronweasonably  j®  seeking  a  mandatory  the  extent  of  the  government’s  guar- j  mediate  operation 

„  l  L:!  At  ,0^!  the  Citadel  of  Aberhartism  in  the  a' A?-"!  ®'-''®'-  '•®n!P®ll*n8  the  corporation  to  antee  to  loan  companies  against  -Thn  ,r..ti.  .pt  ,v 


arrangements  have  been  completed ,  Co.  had  an  operating  loss  of  $3.183  1  the  citadel  of  Aberhartism  in  the  ,.pp,„a,pri  nierchandizins  practices."  ap-,.--  uj,:,  „„.npr  of  10  000  nrefer-  1  ’  k 

fpbrmati^n  nf  -.n  Atnerican  h„  .u-  o—.  „(■  ,noo  - - -  nast  three  vears.  . .  declare  nim  owner  01  iti.iiiiii  prefer-  loss  on  borrowing 


for  the  formation  of  an  American  first  half  of  lO.'lR  as  compared  I  past  three  years. 

sales  company.  North  American  j,n  operating  profit  of  $35,253  Once  the  mnstimer  parts  with 

fontainers.  Inc.,  which  has  a  capi-  j„  n^p  game  period  of  19,37.  These  Pri®®®.^.  the  brief,  this  money 

tal  of  100,000  shares  of  $1  par  value,  results  are  after  deduction  of  all  I  "*''  *"  t*®  purchasing  power. 

Seal-O-Sac  (Canada!  Ltd.  has  charges  including  bond  interest  but  !  If  there  is  any  fault  in  this,  it  can 


The  Official  FindiDgs 


ence  and  10,000  common  shares  of  home  builder 


The  official  report  said;  "Through  !  the  organization,  incorporated  in  . .  . 

a  series  of  agreements  in  Hie  to- 1  1919,  and  a  declaration  that  the  eor- 

hacco  trade  which  have  been  de-  |  poration  is  owner  of  all  the  assets.  Fornial  Price  Announcemenl 
veloped  by  and  under  the  domin-  j  real  and  personal,  claimed  by  the  Newsprint  May  Be  Delayed 


bought  5  OOO  shares  of  this  stock  fo^  bpfoTe  a  Ion  ance^  for  depreciation  '  ®®'v  th®*  th®  consumer ‘is  short  | 'eloped  by  and  under  the  domin- ,  real  and  personal,  claimed  by  the 
S  Ld  will  rioelve  46.000  tl"” of  ho  cu?;,.?  ^ "r  j  of  mono,-  hor.ii.o  ho  h„  .„onl  ll.  l"""onco  of  comp.nr  Tbo  oomp.oy  woo  moor- 

on  granting  a  license  to  use  the  g-es  were  ncarlv  15  per  cent  1  huf  if  he  has  spent  ft.  he  has  oh-  h®®®®  '  onipany  of  (an  ida  price  ]  porated  in  19-3. 

ranadian  company’s  patents  in  ^h^  j.nd^r  sales  In  the  same  period  <>f  I  J;*®.®-;  *h;  8®®^®  "e  desired,  so  the^con^r'any 

United  States.  Seal-O-Sac  will  ^-hUc  m  Saskatchewan  alone  whv  vvorr.v.  ...  .uL  '  „,i  .i.c=co=  fmm  rf«f.iing  in  anv  wav  with  the 


United  States.  Seal-O-Sac  will  ion;  while  in  Saskatchewan  alone  j  whv  worry. 

thereby  control  51  per  cent,  of  the  (he  drop  was  25  per  cent.  The  drop  j  The  act  of  .saving,  the  brief  enn- 


baccp  (  ompany  of  (  anaoa.  price  |  poratea  in  iu-,s.  (Continued  from  Rage  1! 

competition  among  whole.sale  and  j  Ferguson  asked  the  court  for  an  :  Xewsprini  Association 

retail  distributor.s  vyltb  respect  to  njunction  restraining  the  ®®n!pany !  ^  memorandum  sent 

the  sale  of  principal  cla.sses  of  to-  from  dealing  in  any  way  with  the,  members  this  week  Thf 


aniee  TO  loan  companies  ngainsi  -The  t nitli  of  ihi-  u  a  w  m  v  r  l,..,r 
loss  on  borrowings  by  intending  rteTnotisfrateil  during  Hi.  latter 
home  builders.  1,^),  huige 

■■  . .  . '  .iccurrr.i  in  di  niaiid  for  new  .s;ii  itit 

Formal  Price  Announcemenl  "  ®'>h^'an- 

t-y  1  ■  "‘O  amount  of  idle  marmne  eapacitv 

Newspnnl  May  Be  Delayed  hut  ni.anv  publishers  were  unahle  to 
—  ohntn  tlie  tonnage  th.  \  wanted  he 

(Continued  from  Ragp  1)  cause  m.anufacfiirers  had  eui 

by  the  Newsprint  Association  of  wood  for  lO.'lk  in  accordance  with 
Canada  in  a  memorandum  sent  out  eirlier  cnntr.ii-t  estimaips  and  he 
to  its  members  this  week.  The  c\-  cause  idle  maehiiips  required  con- 


stock  of  the  U.S.  company  and  at  a  tn^’sale"  is  attrThuted  to  general  con- i  tiniies.  leaves  goods  coming  on  the  i  J'^cco  prod  imt^s  corpo^ration'^’*”^^^’^’^^”^  shares  of  the  capacity  now  prevailing  in  the  dfioning 

later  date  rights  will  he  issued  to  ditions  in  We.stern  Canada  and  to  !  market  without  purchasing  power  to  I  has  been  aimo.i  comp  I  _ _ _ |Canadian  industry,  it  is  pointed  out.  "You  should  he  careful  not  to 

Seal-O-Sac  shareholders  to  sub-  (hp  absorption  of  a  loss  on  inven-  liquidate  the  costs.  This  Is  a  clas-  ®tcd.  ,he  snhstan  w'  t  r  ,  r»  , does  not  neces.sarily  mean  that  hcaw  lov.-  voursclf  open  to  reproach  by 

scribe  for  the  unissued  balance  at  ,orv  of  goods  affected  by  elimina-  ^Ic  error  with  Douglas.  Tf  the  com-  fractices  '®a®’"P  t'ord  of  Canada  DUyS  “spot"  purchases  can  he  made  here,  customers  tor  not  having  explained 

the  same  price  paid  by  Seal-O-Sac  ,j-;,  „  nortlon  of  the  8  per  cent,  munity  chooses  to  save  rather  than  “tal  ®r’htrol  ®  '®  P  ,  -  D*  flttviaratcki*  in  1 1  K  "’"of*  eupplie®  being  an  important  the  alu.ve  points,  in  the  event  tha' 


Seal-O-Sac  shareholders  to  sub-  (he  absorption  of  a  loss  on  inven-  liquidate  the  costs.  This  Is  a  clas-  “L®'L-.^p,,ppg  leading  to  the  substan-  c  J  C  n  J  D 

scribe  for  the  unissued  balance  at  (^rv  of  goods  affected  by  elimina-  ^Ic  error  with  Douglas.  Tf  the  com-  ,  ,  '  f  i?=^rihiiinrs’  nrtces  of  Canada  BuyS 

the  same  price  paid  by  Seal-O-Sac  (,„„  «  portion  of  the  8  per  cent,  munity  chooses  to  save  rather  than  distribution  and  the  Big  Generator  in  U.  K 

(Canada).  Ltd.  sales  tax.  sp®p<*.  *ts  decision  is  rcHected  in  ™®tn®P^  eLage  in  the  business  of  _ - 

A  small  profit  le  now  being  made  Present  outlook  for  the  company  ;  the  diversion  of  productive  arflvity  * '  ,„hareo  a  «r:nn  nnn  0 

and  manufacturing  difficulties  en-  ,,g  better  and  results  from  op-  from  consumers’  goods  to  capital  J 


(Canada).  Ltd.  sales  tax.  |  snenn.  its  necision  is  reriecteq  in 

A  small  profit  le  now  being  made  present  outlook  for  the  company  ;  the  diversion  of  productive  arflvity 
and  manufacturing  difficulties  en-  jg  much  better  and  results  from  op-  from  consumers’  goods  to  capital 
countered  last  year  have  been  sue-  erations  during  the  remainder  of  Hie  !  cniiipmenf.  and  while  there  may  be 
cessfiilly  overcome.  The  new  type  of  fjgeal  year  should  regi.ster  a  .sharp  some  disturbance,  no  change  oc- 
pouch  is  expected  to  materially  In-  improvement,  according  to  F.  O.  curs  in  the  volume  of  ptirehaslng 
crease  the  company’s  present  vol-  Mitchell,  president  of  the  company,  power  made  available, 
lime  of  business  in  the  British  mar-  ‘"rhe  crop  will  probably  be  nearly  .Again,  the  brief  contends,  that 
ket  double  that  of  1937.”  he  states,  "and  "total  costs”  have  to  he  recovered 

-  ,jj  .which  (here  has  been  lit-  in  the  final  price  of  an  article.  In 


Windsor.— A  $500,000  order  for  a 


factor  The  meniorandiini  reads  as  war  conditions  occur  during  fhe 
follows;-  i  next  twelve  mniitbs  oi  .so  You 

“United  States  publishers  who  rely  sliould  fxpl.illi  (unless  you  have  ex- 


llts  from  op-  trom  consiiniers  gooas  10  capital  --------  _  „„  in  .  1  _  u _  "I  niteo  states  puiilisners  who  rely  siiouki  expi.iiii  (unless  you  nave  ex- 

ainder  of  Hie  enuipment.  and  while  there  may  be  P®®^u®t®'  ®''®  „  to  disfinct  f*'  is*  ^a  *'k  '  ®®  Seandinavian  sources  for  their  ce)iional  rircumst.inces)  that  it  max 

stcr  a  sharp  some  disturbance,  no  change  oc-  Triir  n,  .  1939  newsprint  supply  are  obviouslv  prove  imp.issible  for  von  ,0  provide 

to  F  O  eurs  in  the  volume  of  piirehaslng  ^  ’la Motor  Company  of  Canada.  ^  ,,,ggj.  ’  p„,  g„p,;„  j„  ,mergencv 

[he  coiiUny.  power  made  available,  ‘0;  "*'*<1®®-  S®®'®  Publishers  realize  ’  Quite  apart  from  vour  own  oh- 

V  bo  nearly  Acain.  tbe  brief  oontends.  that  "j  ^  ‘  ,  riiVtrihn  a  -  these  risks  but  boMovo  that,  in  omor-  vious  interest,  it  wmild  bo  a  frirnd- 

states  "and  "total  costs”  have  to  he  recovered  "holesale  tobacco  distnhu-  he  installed  in  the  company’s  pow.  Canadian  ly  act  ,0  impress  upon  any  United 


Famous  Players  Dividend 
Payment  Halved  to  15  Cents 


I  er  house  hero. 

areas  In  wnicn  mere  nas  neon  ni-  l  m  m'*  mirti  inn*'  m  an  aincic;.  lu  ,  “nthAr  nrinrinal  tot>aCCO  manu- !  L'’nMT*th  Writi«V»  hnilt  tnrhn-Apnpr-  i  ‘*‘*'*‘^  itawiiv  WIII.IIII  npLn  iw»i- 

He  or  no  buying  power  (except  by  practice  nothing  of  the  kind  occurs.  "  ^  have  conformed  to  the  “tor  purchased  bx  L  company  In  "T.  .!‘’®"‘  ’?®'*®^  '*’® 

wsv  of  relief  grants!)  will  again  One  nstance  xvil  show  the  eafch  ^  ,  purcim  eu  u.  uic  <imi  >  .substantial  rapaeity  which  is  at 

h;come  active  "  -n  this  argument.  ,If  in  a,  cycle  of  ^  ..  ^  pas  three  years,  he  new  ma- ,  p^^g^^,  which  they  think 


become  active." 


nrodiictio'ifTnTrticIe^*^n-isses  through  ‘ *’‘^'®  ^®®*'  ®u*)je®t  strong  ,  chine  will  not  be  completely  install- 

trade  pressure  on  occasions  when  j  pj  (,ntil  1940.  Installation  will  com- 


the  hands  of  five  persons,  each  of 
whom  adds  a  cost  item  of  •$!  for 


Winnipeg  Bureau  The  Financial  Timet  COUntingf 


[the  combination.  ernzation  projjrani  will  reach  ap- 

I  Under  the  Fombines  Investigation  proximatelv  $3,600,000  when  the ! 
Act  rc^onsibility  for  possible  pro-  fj^,  g(pp  ‘jg  completed.  The  outlay 
secution  arising  from  the  commis-  jg  p.,^,  3  $10,000,000  expansion' 

I  sioner’s  report  lies  with  the  Attor-  program  currently  being  completed 
I  neys-General  of  the  provinces.  Mr.  j  jp  Canadian  Ford  plants.  I 


LtS  Tav:  di^faT^d  r  dwSd  oM^c  Hom  Elected  President  dds”  a  "^ost^’^^'f  If  fof  Spends  Key  Of  fsSu-  t ’T 

per  share,  reducing  by  one-half  the  Winnipeg  Gram  Exchange  his  share  ia  production  the  final  or  substantially  reduce  prices  S^ref  iireTypfs^  ‘  |  publishers  should 

30  cent  payment  made  on  June  15.  _  price  is  $5.  But  the  "total  costs.’  .  ...jthnut  arinroval  of  _ ' 

The  disbursement  is  payable  on  ()ct.  Winnipeg  Bu,«u  The  Financial  Tin...  “tinting  the  amotmts  involved  In  all  combination.’’  ernz^aHof  pro"gran?  will  reach  am  ' 

1.  This  places  the  stock  on  “e  Winnipeg.  —  .Tohn  \V.  Horn,  assis-  trans“ti“s  is  .$1  nhi.s  .$-  plus  $3  under  the  Rombines  Investigation  proximatelv  $3  600.000  when 

same  basis  as  in  1936  and  “37  when  general  manager  of  Western  P'"s  $4  plus  ,$.t.  or  $1,..  ,  till  the  con-  rc^onsibility  for  possible  pro-  fj  ,  (  ’j  completed  The  r 

single  payments  of  60c  a  share  were  ^„„g  ua.,  was  elect- I  ®nni®®  h®®  to  pay  only  $5  for  the  ar.  g^cution  arising  from  the  commis-  [g  part  of  a  $10  000.000  expa 

ed  president  of  the  Winnipeg  Grain ,  tide.  *  *  »  sioner’s  report  lies  with  the  Attor-  program  currently  being  coini 

Exchange  at  the  annual  meeting  held  |  j  neys-General  of  the  provinces.  Mr.  |  Canadian  Ford  plants 

_J“ia«fweek  Mr.  Horn  succeeds  Henry ,  Again,  the  argument  1®  offered  f^^^ard  a  copy  of  the  "  .1_ .  .  . 

I'Gauer.  The  election  of  the  new  t  that  Interest  charges  cause  a  ®b®rt- 1  report  to  Alberta’s  Attorney-General.  _  ••  i-  » 
i  president  was  by  acelamation.  Vice-  purchasing  power.  This  ■  decided  whether  the .  IjClDCrling  S  ^OlTlpronilSC 

Trustees — Executors  (presidents  are  Geo.  S.  Mathieson  and  I  bontention  overlooks  the  f®®*  th®t  i  provinces  also  will  receive  the!  Plan  Sanctioned  bv  C 
!<’.  Gordon  Smith.  Members  of  the  1  the  u.se  of  capital,  derived  ®>ther  ,  [  .  .a..  y 

Administrators  [Exchange  council  for  the  1938-39  j  frorn  savings  or  from  hank  credit.  The  report  said  that  the  combine’s  !  ,..v,.,rr.h<.i<ioru  nf 

_  .  [term  follow:  C.  E.  Eggleston.  Henry  j  enables  the  production  of  goods  at  agreements  have  been  put  into  effect  ;"®  .  ofn.nmv 

Transfer  Agents  Gauer,  C.  E.  Ha.vles,  Geo.  W.  P.  Hef-.a  lower  coat  per  iimf.  and  the  cod  ,  ^ot  only  in  Alberta  but  'hn.ughoul 

„  Ifelfinger,  Stanley  N.  Jones.  R.  W.  item  represented  In  Interest  is  Lj^p  Dominion  ' 

Registrars  ixmnnr  p  w  Parrlah.  R.  C.  Reece,  chargeable  to  an  article  whose  nnnni..ci,.n  ,.f  thn  mnni-i  1'”  /‘ri aiigeinenl  .ipproved  b> 
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H.  N  UHAUVIN.  K.C 

C.i'nrrai  Manager 

FRANK  S.  T.AVLOH 
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these  risks  but  believe  that,  in  enter-  viou.s  intere.'it,  it  xvoiild  be  n  friend- 
genry,  they  rnuld  turn  to  Canadian  ly  act  to  impre.ss  upon  any  1'nitcd 
mills  and  readily  obtain  spot  ton-  Staie.-^  imblislier  that,  due  to  news- 
nage.  They  base  their  belief  on  the  print  tu.mufacturing  pr.actices  as  ex- 
suhstanfial  rapaeity  which  is  at  plained  nliovc,  the  only  safe  posi- 
present  idle  and  which  they  think  tion  fi  1  a  publisher  is  to  have  ade- 
means  unlimited  open  tonnage  in  (piate  regular  supply  of  newsprint 
1939."  assured  by  bona  fide  contraels  with 


"This  is  a  delusion  against  which  .North  .-Vinerican  mills  as  long  as 
iblishers  should  tie  warned,  for  i;uidpe;iii  uncertainties  continue” 


Plan  Sanctioned  by  Court  i 

The  shareholders  of  Seiberling  ' 
Rulilit'r  t’onuiany  of  t'anada  Limited! 
have  been  advised  that  compromise  | 


'tsttnffuts 


is  fteJ 


antonff 


ifie  n  ^inesi  tHoicis 

Spaciousness  of  Rooms  Thoughtfulness  of  Service 
Luxuriousness  of  Appointments 
Distinction  of  Atmosphere  Convenience  of  Location 

Please  write  Jor  illustrated  brochure 


I  Members  of  the  committee  of  he  is  not  ronnea  or  nurenasmg  |  made  poKsiblo  I  u  ^  iochoa  T>fxatirTiiin<r 

arbitration  and  the  committee  on  j  nnwer  through  the  capitalist  K®**  i  Hally  by  the  policies  of  Hie  Imperial  “®'“  ”‘' ® 
appeals  were  appointed  at  the  an- j  ting  his  charge  for  his  share  in  Ijobacco  Company  of  Canadii.  *)®v®  j  ^ 

nual  meeting.  The  arbitration  com- j  financing  cheaper  production.  |  ,,pe„  shown  in  this  report.  ,  a  a ^  share.s  and  accuTnulated  dUi- , 

mitteo  will  be  composed  of  C.  E.  Considerations  of  space  prohibit  j  _ _  _  _  .  1  dends  are  cancelled  and  in  exchange, 

Eggleston,  John  B.  Fisher,  F.  0. :  dealing  with  the  social  credit  argu.  ;  l•K4HH  (  TION  :  I»r®fPr®®d  stockholders  will  r“®““ 

Foxvler  G  N  Helmbecker,  .\.  L.  i  ment  af  greater  length.  The  al-  jhree  shares  of  common  stock.  All  j 

’  -  '  .....  Ottaxx,a.  Fall  rye  predm  non  -n  ! . .  *  noA  - -  ..r  -  — I 


Leach,  H.  Sellers  and  G.  R.  Sever- j  legert  absorption  of  purchasing  pow- 
'on  The  committee  on  appeals  will !  er  in  capital  ipvp6:tme'it  !,«  the  niaie 


'omprlso  w,  R.  Baxx  lf.  C,  £  Hayles.  j  argument  for  a  shev-'eA 

W.  A.  Murplu’.  H.  McIV’llliams.  i  Ip  t>|o  hvirf  TP- 

L  S  Parkei,  J.  A.  Richardson  and  1  ther  argument.'  ’i.=ed  h 

.  A.  r.  White.  ( that  do  not  appear  in  the 


”4  ‘  Canaia  in  19.58  is  Pstuiiate<i  at  9.rp|6.- 

er  in  capital  investment  i,s  Ihe  mam  I 

argument  for  a  shei-mgA  ad' .an-etl  ,  ^^ared  with  Cw  193:  nr  >1  ■  '"p  -f 

Ip  tlio  X’hprta  hvirf  Th-re  O’-r  'nr  1  hu.-hrl:-  from  Ten..3i . .  '•I 

'her  argument.'  'i.=ed  hy  poucia'.  j  leid  of  i;.:’  bu.  h"ls  pc'  arr«  ;p 
that  do  not  appear  in  the  brief  But  i938  and  R  5  in  1937, 


'  ,•  ‘.  ‘  '■  '  ferrod  shares  and  aecutnulated  divi- ' 

I  iis  reptu  .  I  dends  are  cancelled  and  in  exchange  | 

lircferred  stockholders  vx-tll  receive! 
RV  K  I’RiMH  1  I  ION  |  three  shares  of  common  stock.  All! 

Fall  rye  predm  non  >11 1  authorized  5,001)  .shares  of  7  perl 

K  is  pstmiatrd  '*-  ’l6.- !  pp|j(  eumulaiivt  preferred  stock  of  j 

,'a“- .  !  1.  ''  .'<■!•$  10(1  liar  valili'  has  beep  is.,iKd.  Se”  ! 

(''froni  Ti'h  'se''  ■  "o”  '  1)®®!'®^  Rubber  CompaP'-'.  "f  .Akron.  I 

bu.  hr'is  pc'  a""  In  I  Hhio,  owns  entire  common  stock  ' 

n  1937,  ■'and  1,481  .preferred  sharer,  and  ha.e  ; 
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*  1  ^Te  former  was  designed  to  cut  the  rate  of  Interest  oni  ^  ^  •  ' 

'  government  obligations  in  half,  the  latter  required  per-  I  1  |  /f  1  $0  CT 

I  mi.ssion  of  the  Lieutenant-Governor-in-Council  for|  I  VJ.  J  I  I 

•  actions  to  be  instituted  by  holders  of  bonds  guaranteed] 
ii  ^  limes'"  iNlMoUinw’  Compnn"'  '  Government  for  enforcing  collection  of  full 

I  interest  rate.s.  Vice  i’.-- 

I  'j  The  persistence  of  Mr.  Aberhart  and  his  associates  TN  the  story  of  tiie  buffalo,  tlie 
in  endeavoring  to  impose  their  policies  on  the  people  b'-tiver,  the  p!t-..ion}:er  pigeon,  wo 
GenernI  Manager  and  Editor  Respite  the  courts  Of  the  land.  Is  indicated  by  these  lecofniize  illu.siiaiioii;  of  our  liap- 
News  Editor .  first  place  holders  of  government  less  ''anadiaii  .ittiiude  towards  the 

Toronto  ;  guaranteed  securities  successfully  defended  themselves  forest  resource.-  'vhicli,  unlike  gold 

~  ,  ..  f  'against  an  act  of  the  government  by  which  it  would  silver  iiiiiics.  arc  oi  can  be 

n  $3  fifi  „  M-.ir  (an.iHMn  funds  ,  repudiate  its  obligations  to  investors.  Then  the  gov-  !l!'***f  P< '  peU..in,'  .-elf  1 1  m  w  ing. 


Defending  Our  Forest  Resources!! 


News  Editor  ' 
Toronto  Editor  , 


liy  KOBSOX 

f’resiHenl  »itid  Mana^rr,  Canadian  horestry  Association 


if  tin*  hnffali 


anada,  $3  00  a  f  1.73  fo 

am  $3.00  d  ^par  (  anadian  funds 
0  a  r  ear.  $2  00  tt**r  six  months 
30  a  r-ear.  $3.00  for  six  months 
application  .»t  all  our  offices  oi 
rrlitin^  .\*.H’ncr’ 

:  \V.  V.  Codf. 

l.Ancaster  02SI.  Ml  T'epart 


iii'.d  silver  iiiiiics.  arc  oi  can  be 
iiitide  perpetu.iny  .‘iolf-renew ing.  A 
mine  i.s  a  fin  al  deposit.  Voii  canrtol  ■ 


During  thP-  past  track  Mr.  Black 
ha.s  arlvocnted  practical  steps  in 
forest  conservation  in  addresses 
before  the  Montreal  Club  of  Print¬ 
ing  Craftsmen  and  over  flic  air 
on  the  “In  Mg  Opinion"  program 
of  The  Little  Forum.  On  the  latter 
occasion  he  declared'.  “The  whole 
affair  of  forest  rouservutitm.  must 


I  y  hile  the  net  carningfa  nf  the  Bra- 
sDciation  |  zjlian  Tr.acl j,,„  hiavi-  l.cen  keeping 

.  -  •  «  1  i  '’bif'f*  tfi  t ho  ,$1  .ooo.noo  p  month  mark 

Why  do  we  continue  in  large  de- '  ha-,  padvaile.i  .s,n..o  „  yeat^ 

gree  to  treat  our  public  domain  as  I  1'a.st,  the  grui  .s  euriiing,^  iai  .Inly  la.,t 


j'so  much  vacation  money,  to  be  blown  |  [’fp'Yhe  'first ^ time  """ 

tin  while  the  blowing's  good.  If  you  ■  - 1 _ _ 

knew'  you  had  a  layer  of  pitch- t  *  I-akc  .ssopcrioi-  i 'crji.iratinn  ha: 

I  l.s.sucd  it.s  rcpoit  foi  till-  f  LSI  ail  vea 
blende  under  your  farm  would  you  .|„nn  ;a,„h.  ism  ;„vi  shows  a 

sell  the  acreage  as  pasture?  Very  I'alatice  of  $2711,(1011  ar'i,.|.  imcro.ia  ot 
well,  then,  if  your  province  owns]  income  honal?  was  paid,  'I  liis  com 


ai  month  mark 


I  ernment  passed  another  act  making  it  necessary  to  increase  its  '  l>c  accepted  Inj  all  serious  citicens  i  ^ 

I  secure  the  permission  of  the  Lieutenant-Governor-in-  conteiiis  by  so  much  as  a  diam.|  as  a  first-rate  .social  issue."  ]  ber  resource  that  is  on  the  same  ris- 

i  Council  for  holders  of  bonds  to  take  action  to  force  the  but  we  call  tlie  fote.st  gieen  gold  |  jj,  absolutely  essential  to  the  regula.  ]  ing  market  as  is  the  raw  material  of  | 
'province  to  live  up  to  its  obligations.  This  legislation,  fcaiuse  it,s  precious  hci  itage  of  fibre  |  public-owned  natural  '  pulp  and  paper  the  world 

i  was  declared  invalid  ''‘'beated  >  rosources.  '  !  would  .vou  allow  as  much  of  1 

utciartii  mvHiiu.  ,  every  thirty  or  fifty  years  for  ten-  1  .«  #  *  I  hiimed  paeh  vear  as  is  mat  t, 

Certainly  if  investors  who  purcha.sed  bonds  on  the  Tlie  real  measure  of  '  .u  ^  r-  ,  ..  '!  <■  -  PUt  t 

'  ,iuiit.  10  (onia.  I  (It  at.ii  mtasuri  01  |  ap^oss  the  seas  we  find  a  sit- '  mercial  use'  wmiia  vn.i 


;  I  he  I, like  .^iipcrii)|.  a 'i.rp.iiaitinn  ha.s 
I  kssued  its  icpoit  fm  ihi.  fi.NKil  veai 
■  cnd.'d  .lunn  atiifh,  Ism  mid  shows  ai 


outright  in  the  public  name  a  lini- 1  y.'V-'  oiirahi.v  wuh  last  yeac 

ber  resource  that  is  on  the  same  ris-  the'''i>ond''hiV('if ,st''*'' 

ing  market  as  is  the  raw  material  of  '  _ '  ' 

pulp  and  paper  the  world  over,  The  secoud  annual  statement  of  the 
would  .3’ou  allow  as  much  of  It  fo  be  Canadian  l-(>coiiioti\ a-  Company,  foi 
burned  each  year  as  Is  put  to  com- ;> be  year  ended  .lame  .mth.  lau  Vhows 


Devoted  to  the  interests  of  the  investing  public  in  fhe^ 
belief  that  the  ronfidcncc  of  capital  is  r.s.srntial  fo  the 
stability  of  finance,  the  prosperity  of  industry  and  f/af’j 
development  of  our  rr.snurce.s.  j 

MONTREAL.  FRIDAY.  SKRTEMBER  23.  19,38. 


,  strength  of  the  guarantees  of  the  Province  of  Alberta .  value  in  a  forest,  therefore,  is  not,„j„j„„  ours  '  in  i  applying  at  least  the  same  shrewd-  I'rofits.  and 

;  are  to  get  a  .square  deal  it  will  only  be  when  the  deter- 1  thP  ruble  feel  of  wood  that  rise  from  j  (.3,,., largely  berause  neressities  '  ness  as  a  market  gardener  who  payrncnF.of' the" roof''' 
I  mined  efforts  of  the  Aberhart  government  to  enforce  forest  floor,  hut  in  its  rapacity, .  national  economy  have  driven  !  compels  each  acre  to  render  him  the  ooiiivalenr  to 
m  fhc,,.  _ _ ;  under  scientific  direction,  t()  repro- j  npoolcH  to  imnosp  1  maximum  cron  that  soil  and  moia-  _ 


a  policy  of  repudiation  are  circumvented. 


A  P  DccicIgs  to  F*ififht 

Dttt^t^w’.  *1.*  *  ^  I-  I  *  1.  I  I  from  centuries  of  oppression,  vlr- 1  lively  brief  national  history.  Nearly  I  to  sixty  and  win  g:ivp 

URING  the  pa.st  few  years  chain  .stores  have  ^e  in  Canada,  however,  are  not  |  tiiallv  the  whole  of  the  national  es- 1  all  polIHcal  appeals  that  we  nutst 
become  the  natural  prey  of  a  certain  type  of  poll- 1  yet  launched  upon  sneli  a  general  .  mte  is  under  an  economic  plan.  |  like  to  hear  are  directed  towards  inid  for  the  power  rd^'ran'iMhee"^ 
tlclan  and  subject  to  discriminatory  taxation.  This  plan  of  gOod  housekeeping  in  res-iju.st  as  Abraham  Lincoln  said  to  an  j  some  immediate  benefit;  a  change  |  larged  mill  i.s  expected  t()  be  in  full 
tendency  is  much  more  evident  in  the  United  States  our  forest  resources.  Wh.v?|  angry  assailant;  yelping  about  his  j  In  taxation,  a  good  road,  a  new  |  operation  I.y  the  end  of  the  current 


dnee  itself,  or  should  I  add  fo  repro- 
diice  its  most  wanted  species  in 
niaximum  volume  and  with  greatest 
speed.  I 


P''ar  across  the  seas  we  find  a  git- ;  mercial  nae'  Or  would  you  favor,  an  uu’i'tase  of  almost  309^  in  manii 
nation  tvhich  differs  from  ours  in  applying  at  least  the  same  shrewd-  surplu,'! 

Canada  largely  because  necessities  '  ness  as  a  market  gardener  who  .of' ,1,,'.'' after 

of  national  economy  have  driven  |  compels  each  acre  to  render  him  the  equivalent  to  itic^  dividend  is 

governments  and  peoples  to  impose  i  maximum  crop  that  soil  and  mois-  . 

a  regime  of  real  husbandry  of  forest  1  lure  and  the  marvellous  alchemy  of  The  directors  of  the  Hollinger  Mine.s 

resources.  Even  in  such  a  new  self-  Nature  will  furnish  forth.  The  an-  have  given  out  eontracts  for  an  adrli- 

governing  land  as  Finland,  fresh  I  swer  is  associated  with  our  rela-  twenty  .stamp.s  which  will  bring 


furies  of  oppression,  vlr- I  lively  brief  national  history.  Nearly  I*’*]  tu’d  win  give 

whole  of  the  national  esn  all  polIHcal  appeals  that  we  most  ^The  ^oVnuimHn"''''^ 

nHo.  on  onnnnn.(n  nion  ;  liUo  to  boor  ore  HireetfiH  tnworHo  being 


Industry  Travels  “On  Its  Hump” 

'HAT  well-known  stati.st ician.  Colonel  I.,eonard 


'  .  .  .  .  .  ,, _  ,,  , _  uooo _ because  conservation  is  a  ,  personal  liberty:  ‘‘My  dear  sir,  your  I  bridge,  pensions  for  the  aged.  Such  1  year, 

than  It  is  in  Cana<.a  an  I  social  issue.  W'c  are  yet  raw  pion- 1  personal  liberty  ends  at  the  tip  of  !  has  been  our  political  education  for] 


good  road,  a  new  1  operation  Iiy  the  end  of  the  current 


Ayres,  vice-president  of  the  (Mcveland  Trust  Com- j  legislators  to  piut  the  chain  jeers  in  social 


What  i  my  nose."  So  in.  Finland  and  Nor-  generations  past.  But  today,  tens 


_ _  _ _ _  v.(„„  i  stores  out  of  business  Faced  by  the  choice  of  fighting .  3ve  now  do  about  our  natural  re- 1  way  and  Sweden  and  Denmark,  of  thousands  of  Canadians  have  he-l..nf»,  _ _ 

P  rf  Hefindg  '^r  its  continued  corporate  existence  or  risking  the  sources  is  the  restilt  of  the  mis- 1  your  right  lo  exploit  ends  where  the  come  persuaded  that  the  basic  re- ;  no,  rieh,_  ,, 

regard  to  wages  and  mani.factunng  profits  He  finds,  pf  ,he  chain  store  industry  The''  ‘^'i^’evous  teaching  of  tuy  own  school-  |  interest  of  society  commences.  You  sources  of  woods  and  waters  and  ^  in  the  intere.srpaymg'^momh  o^  !uuy 

that  (Jtirmg:  the  pat^l  twenty  years  American  iniluatry,  ^  "  n  f  x  r*  la  t  i  f  which  represented  the  forests  |  may  cut  your  own  forest  as  you  w’ild  life  are  no  lonpror  the  affair  of  i  The  not  debt  went,  up  a  littio  ovor 

tAken  a3  a  w'hole.  ha.-,  earned  about  $3,000  per  year  for|  Atlantic  &  Pacific  Tea  Co.,  oldest,  largest  ana,^^  Canada  as  the  greatest  on  earth;  please,  hut  you  must  show  within  learned  societies  but  the  immediate  |  S3.500.0(io  against  a  derrease  in  the 

each  person  employod  In  sume  veais  the  values  vulnerable  of  the  chains,  has  decided  to  fight.  I  (we  have  only  a  quarter  of  what  five  years  that  the  soil  is  Riving  I  and  demandiu-R  concern  of  this  *iv-  month  of  BH2  of  just  $3.noo.oon, 

.  ,  .  '  J  .  CO -n/.'  1  ■"  c  !!■  <5niirninp^  nolificg  and  Inhbving-  as  weaoons  A  &  P  'h  the  tl.S.A.  and  far  less  than  I  birth  to  an  atiuridanf  new  forest.  In  |  ing  generation.  They  see  a  national  ,  month  was  sia- 

duced  have  amounted  m  .83,:.no  per  worker  ,n  full  Spurning  politics  and  lobbying  as  weapons.  A^  &  I.  presented  toj  other  words,  the  state  insists  upon  I  tourist  trade  worth  300  miliion  dol-  ''3'?:  ^ ''f 

time  ejiiployment  and  in  .some  other  years  the  amount  will  depend  upon  an  educational  campaign  that  PrO':  cana^jian  y„p,|,  (tefinition  of  a  provision  for  continuity  of  growth  I  lars  a  year  and  which  depends  very  increase.  capital  showed  a  heavy 

has  fallen  fo  about  $2, .300  per  employee  average  bein.g  mises  to  place  the  position  of  the  chain  stores  before;  p.^tton  huilder  as  the  man  who  could  |  and  that  automatically  compels  the  j  largely  upon  the  attractions  of  wa-  _ 

about  .S3  000.  every  consumer  in  the  United  States  as  well  as  many  - command  the  greatest  number  of  |  practice  of  constructive  forestry.  In  !  fers  and  woods,  upon  good  fishing  During  the  la.st  three  ye.ars  more 


g|  The  Ktatenient  of  the  Public  Debt  of 
^  j  the  Dominion  of  (‘anada  for  August 
i  30th  show.s  another  increase  in  the 


„  'for  its  continued  corporate  existence  or  risking  the;  sources  is  the  result  of  the  mis- 1  your  right  lo  exploit  ends  where  the  j  come  persuaded  that  the  basic  re- ;  net  deiu.  though  less  pronoumed'than 

.  I  forced  dissolution  of  the  chain  store  industry.  The' ‘^'^’evmtis  teaching  of  my  own  school- |  interest  of  society  commences.  You  i  sources  of  woods  and  waters  and  in  the  infere.st-paying  month  of  .luty 
industry,  I  i  "  t-  v  r..  r-  m  r-  la  t  i  t  jio®ys  which  represented  the  forests  j  may  cut  your  own  forest  as  you  wild  life  are  no  longer  the  affair  of  i  The  net  debt  went,  up  a  little  over 


each  person  employ<‘d  In  some  years  the  values  pro-: 
duced  have  aninuntcd  to  ,83,.‘inn  per  worker  in  fulP 


years  that  the  soil  is  giving  I  and  demanding  concern  of  this  liv-  I’JV”''  month  of  l!il2of  .iust  $3.nno.oon, 
li  to  an  ahiindanf  new  forest.  In  |  ing  generation.  They  see  a  national  |  nionth  was  sta¬ 

ir  words,  the  stale  insists  upon  I  tourist  trade  worth  300  miliion  dol- I  "?”  p"?,  'L'j ''-III?,,, u 
.is  on  for  contimi  ty  of  growth  '  lars  a  year  and  which  depends  very  increase  *•  ^ 


about  .53,000. 


producers.  Information  will  be  dis.seminatcd  through,  axes  and  fill  rivers  with  the  biggest  Sweden  today  is  a  corporation  in  the  ,  and  good  hunting. 

Further  analysis  indicates  that  the  amounts  received  ^advertising  and  every  medium  available.  It  pro-]  harvest  of  logs.  Individual  freedom  liiinher  business  which  has  been,  n  is  ,he  polite  custom,  as  I  am 

r  full  time  employe,  as  wage.s  and  .salaries  have;  strongest  fight  over  the  largest  area  operating  the  same  j  aware,  to  explain  away  every  lag- 

en  sornewh.nt  less  than  half  the  total  amount  earned.;  r  oc  e  ongc  g  *  ■  tt  i  f'^'^ate  h.as.  only  in  recent  years,  met  tracts  for  .00  years,  the  oldest  cor-  .  gard  public  policy  hy  cracking  down 


per  full  time  Vmplove..  (,.s  wage.s  and  .salaries  have;  P^^^^  P*""' '  to  exJloU  anf 

been  sornewh.nt  less  than  half  the  total  amount  earned.;  be  the  strongest  fight  over  the  largest  area _ _  _  _  .  .  . . .  . . 

Other  costs,  including  interest,  insurance,  adverti.sing. ' ’’’'ks  far  attempted  by  any  chain  store  organization  it h  any  force  of  modifying  soci.al  pnration,  I  believe,  anywhere  on  p„bi|g  indifference.  My  own  opin-  in  tni2.  When  these  n-w  plants  hav. 
travelling  rents  sellin-  prices  etc.  renre.sent  the  bulk.^"'*  departure  of  A.  &  P.  from  its  traditionally  conscience.  But  let  us  not  forget,  earth.  In  Swtzerland,  the  town  of  |  ion  i.s  that  the  public  at  this  hour  been  completed  emptoyment  will  i.^ 
...  •  1  '  'd  .1  '  •  j  ■  '«nin  .'conservative  attitude  is  heralded  and  endorsed  thrynigh- ,  too.  that  the  most  prolific  destroyer  Zurich  since  the  year  IS, SO  has  own- i  nn  .sufficient  numbers  and  influ-  found  for  upwarcl.s  of  2.(300  per.spn;: 

of  the  remainder.  But  in  the  period  .since  1919  coveicd  ^  unlikelv  that  its.  till  was  .lark  Cr.niiek  himself  who.  ed  and  worked  a  municipal  forest  j  gpce  lo  assure  dominance  in  any  - - - 

by  the  survey  it  is  found  that  there  has  been  a  radical  ■  f  i  r-  d  ,  by  his  recklessness,  managed  to  that  has  provided  $7.2.5  profit  por  i  ,,.ja]  „f  strength)  is  a  mile  and  a 

change  in  th('  amount  of  money  which  has  been  retain-  "i'l  be  c  t  in  ana  a.  bum  down  fioo.ooo  sruiare  milhs  of  acre  annually.  i  b,,]f  ghead  of  public  leadership.  a.nd  I  D 

_  '.f. _ .  Tn  rlnr-irUnD-  to  rrvmhnf  the  "chnin  sfore  death  sen-  Ollr  fnre.st  berilace  as  eomnared  with  U'V...  in  a  ...mta  *3.0*  nnfa  a  nm  nn^a  nf  thn  mnmnnl  Ic  nn*  I  AX  i-/V-fV-/AN, 


During  the  la.st  three  ye.ars  more 
than  thirty  faetorle.s  with  an  invo.sted 
capital  nf  ^upwards  of  Sfi.ooo.non  hav.-^ 
been  .starteil  in  Hamilton.  Ontario, 
Twelve  of  these  faetorie.s.  witli  a  cap¬ 
ital  of  $2,000,000,  were  estahlished 


burn  down  fioo.ooo  sriuare  niilhs  of  acre  annually. 


half  ahead  of  public  leadership,  a,nd 


ed  in  the  various  busine.sses  after  the  payment  of  in-  m  deciding  to  combat  the  "chain  store  death  sen-  our  forest  heritage  as  compared  with  why.  in  a  world  that  puts  a  pre-  I  that  the  need  of  the  moment  is  not 
rrea.sed  taxe.s  m  addition  to  3vage.s,  .salaries  and  other  tcnce"  bill  introduced  by  Senator  Wright  Patman  of  .H'st  190.(100  square  mil^es  '^ned  tio  niiiim  on  every  acre  of  forest  re- j  alone  for  wider  popular  education  in 


costs  In  some  years  in  fact  there  were  heavy  los.ses ;  "^^xas.  George  L.  Hartford  and  John  A.  Hartford,  invaded  the  forest  primeval, 

and  these  losses  have  been  nearly  continuous  during] ‘luntrol  The  Great  Atlantic  &  Pacific  Tea  Co.,  consider-  cannot  help  recall  the  remark 


'industrial  use  since  the  first  axe-  gour^gg  g  ^vorld  that  is  bound  to  pay  |  the  social  cause  of  conservation  but, 
I  man  invaded  the  forest  primeval.  |a  rich  bonus  fo  every  Canadian  j  more  importantly,  the  emergence  of 
j  One  cannot  help  reeall  the  remark  gouufy  and  province  that  contains  two  or  three  Individual  crusaders 


Contents  Noted 
An  old  woman  at  the  PIster  frontier 


the  past  eight  year.s  In  fact  final  figures  for  1936..  ^be  interests  of  the  management,  the  85,600  em-|of  .Mr.  Lloyd  George  that  ‘Democra-  fjje  raw  material  of  wood  fibre,  why  who  will  give  head  and  front  and  rlare^  *No  "h"  ^•'I’thiiig  to  de- 
1937  and  1938  mav  show  that  manufacturing  as  a' Ployees  the  consumer,  the  producer  and  labour,  Withicy  bestows  on  every  man  the  in-  are  we  lagging  behind  in  our  mens-  voice  to  the  vast  but  leaderless  pro-  wn.s  in  thc^  bottl.'"^"  Oh  %iiix  iIoiv''w^^^ 
whole  h.as  failed  to  retain  any  margin  of  earning.s  in  :«2':7  and  83%  respectively  of  their  own  income  being  allen.nhle  right  to  go  to  hell  in  his  „res  of  conservation?  cession.  ter  holy  water  from  '  r.uudes.  '  The 

any  of  fho  nine  consecutive  ypars  beginning  with  t930.l  Government  in  taxes  they  are  able  to  show  i  ‘  ^  i  "  j^y  jt  lii/'  ^airi  *  otk.  \\  hi.  - 

In  the  light  of  the.ve  statistics  Colbnel  .V.vrcs  reaches  1  convincingly  that  the  interests  of  the  management  are;  May  I  digress  a  moment  to  direct  j  Lj*  |  I  L?  T  T  T  "Glory  lie  to  CrodI"  cried  the  offep. 

the  following  conclusion.  'not  the  primary  consideration  behind  the  educational  j  attention  to  n  very  common  and  j  X-/LxJ.  x  V-X  FvJLjrxJL/  V-/ IX.  V_/ jL V A  miracle!”— 77(e  rianiitumnn. 

^  f  *  .  .  1  .  .1,  !  campaign  that  they  are  sponsoring.  They  believe, ,  very  stiibboi  n  idea  as  to  what  Is  in-  _  ~  ■  , 

r.cintics  pr..vi*,l  hy  the  eontpany  with  siiftietent  I  hewever.  that  they  have  a  tiefinile  "’’''S*''”"  Jhlmtelves'"  m]i'S"poo7le"hl'nk  Where's  Mr.  Baxter)  ,  (a.t™  ana  ,l..ihe.tle  price,  oouie  be  •.t-K.l.lenrra"™  mh!  '  Weem 

salary  if  the  organization  is  to  ronfiniie  .success-  -  .  ....  —  - . -  ...  - 

fully.  The  emplo.vces  as  a  whole  must  produce 
enough  so  that  there  will  tie  in  most  years  some 
earning-s  that  ran  be  retained  by 'the  companies. 

Results  like  those  of  Hie  past  eight  years  cannot  be 
indefinitely  continued." 


EDITORIAL  FORUM 


Where's  Mr.  Baxter? 


,  factor  and  domestic  prices  could  be 
j  much  more  effectively  controlled.  In 


Though  official  confirmation  of  the  meantime  the  whole  trend  of  in-  "nevita  dv 
new.s  i.s  lacking  there  i  tin  l.o  ni>  rkoihrl - -  .  .  ......  .  |  I IIPV 11  aol.v 


ter,  holy  water  from  r/oiirdes.  '  The 
eii.stoins  officer  pulled  the  cork.  "Whi.e- 
ky  if  IS,”  said  he. 

“Glory  lie  to  God!”  erterl  tlie  offep. 
der.  "A  miracle ! ”—77(c  rianiitumnn. 

Goldenrod — Not  Guilty 

‘‘Tfoldenrod  ks  I’.oming  into  hloopi 
over  wide  stretehe.s  of  the  coimtry.  and 


tcrnational  wheat  trade  is  being  adver- 


is  Ireing  imju.stlv  a. 


■saiarj  it  trie  oiganization  is  tn  rnntiniie  .success-  ,  trib'ited  at  retail  .5881.790.000  worth  of  food  at  a  net!. sow  seed  and  from  that  seed  reap  that  Mr.  Beverlev  Baxter  was  underL.pi.  off,., .(,,,(  i,.'  the  t.^rrlewhat  peeoti  ‘'“'’^mg  late  hay  fever.  This  i.s  ey.a-* 

fully.  The  emplo.vces  as  a  whole  must  produce  ;  averaged  8  to  IO9;  less]  their  harvests.  But  the  science  of  the  council  table  at  Berehtc.sgaden  and  L^,^  mdeavi^rs  of  the  Tn  t  d  tstat";  berating  alike  to  botanist.,  and  ph.Ma- 

enoiigh  .so  that  there  will  be  in  most  years  some  |  Protll  or  one  pet  (  om  n ices  averagea  ^  to  ‘  ^ji^or  attention  to  we  may  look  forward  to  reading  bi.,  LmTmmnt  to  mLn  a?n  domestic  Botani.st.s  know  that  golden- 

earning.s  that  ran  be  retained  by. the  companies,  j  than  the  prices  charged  by  the  individual  grocer.  T^be|  planting  of  comments  thereon  m  the  near  future,  j  dispo.se  of  a  sub-stantial  be'*borne  V-"' tiT  i  Ts 

Results  like  those  of  Hie  past  eight  years  cannot  be  i  millions  of  families  whose  ineome  is  limited  and  who  ^neky  "L  j  Part  of  the  .surpUis  eksewhere.  The  hav  feTr  ■sufferers  imltT/'TL?' 

indefinitely  continued."  j  can  have  more  and  better  food  bccau.se  they  are  willing!  barrens,  of  eour.se.  .artificial  re-  "racletnks  MagazInTame,  hrs"^,pbu.m  !  au'nmTes"  bom/ added  by \vasiung 

Industry  in  Canada,  as  in  the  TTnitcd  States,  ha.®  to  pay  cash  and  rarry  homg  their  own  purchases  planting  must  take  place,  but  in  gen-  (bat  there  is  really  nothing  at  alt  injtpf, _ “Cnlonru  Tlrrald"  *  ^  place  the  blame  where  it  belongs  —  op 

ne  it.s  part  during  the  years  of  depression  in  carrying,  should  not  be  denied  this  opportunity."  eral  a  forest  is  made  to  repeat  it-  thi.s  war  .scare  that  the  .sensational  _  ♦’ie  L^cW'‘ed  th^at 

.  •  ^  .  .1  'self  by  its  own  capacity  for  regen-  Canadian  newspaper.,  have  t>een  ppb-  *  'ome  into  hiooni  at  about  this 


tribtited  at  retail  5881.700.000  worth  of  food  at  a  net,. sow  seed  and  from  that  seed  reap  that  Mr.  Beverley  Baxter  was  under  L..p|j.  aff,.,.(,,,j  py  s'omewliat  eecen-  ‘ 

profit  of  one  per  cent  Prices  averaged  8  to  lOe;.  less]  their  harvests.  But  Hie  seienee  of  the  council  tabh'  at  Berehtesgaden  and  (pp.  endeavors  of  the  Pnited  .States  ein'i?,” 
than  the  prices  charged  bv  the  individual  grocer.  "The  T  IfVonunems TheieTTn  the  n  maintain  domestic  r„d  po 

millions  of  families  whose  income  is  limited  and  whoLjjjj^  p„p,^y  j  As  w-e  read  thein,  we  ma.v  perhap.s  re- j  pgp,  ,j,e  .surplus  eksewhere.  The  hav  fe 

can  have  more  and  better  food  because  they  are  willing!  barrens,  of  eoiir.se.  artificial  re-  "L"'"  [_LTrnes  hl's"^,pbu(m  Is  bad  enough  withoiit  more  with  H 

.  ,  U  .1-  1  1  ..  ..  ...r-o  ..lo,.,,  K.,t  in  non  I  "  “U  s  eiaga/.ipp  I arries  PIS  opinion  dll f K  ill t ICS  being  adiled  hy  Washing-  nlnpo  f 


done  it.s  part  during  the  years  of  depression  in  carrying,  should  not  be  denied  this  opportunity." 


thi.s  war  .scare  that  the  sensuflonai 
Canadian  newspaper.,  have  t>eon  pilli¬ 


on  and  maintaining  payrolls  in  spite  of  conditions'  f'hain  stores  market  approximately  30*7^  of  the  Pro-;  Tliis  is  the  only  economic  M'cizing  of  late.  —  "Winnipry  Free 

requiring  the  employment  of  reserve  funds.  But. ,  duction  of  8,000,000  farm  families  who  comprise  one  way.  .And  to  give  effect  fo  it.  the  |  Pr<’.is. 

as  there  i.s  a  limit  to  how  long  a  camel  can  live  on  the]  quarter  of  the  population  of  the  United  States.  "It  is,  trained  foresier  is  as  essential  .ne  j  __  _  • 

fat  in  its  hump,  so  Hiere  is  a  limit  as  to  how-  far  Indus- ]  therefore,  obviously  unfair  to  the  farmer  to  propo.se!  cnginei  r  in  the  building  of  King  of  Canada 


fat  in  its  hump,  so  Hiere  is  a  limit  as  to  how  far  Indus- ]  therefore,  obviously  unfair  to  the  farmer  to  propo.se!  cnginei  r  m  the  building  or 

tr\'  ran  go  without  rebuilding  iCs  reserve  funds.  '.legislation  which  would,  at  a  single  blow,  wipe  j!,Ti*ncsTof  ^tho^forestcr  iTtii  get 

-  !  30%  of  his  distributing  machinery.”  The  chain  store]  f^oni  every  acre  of  timberland  the 

TTie  Crux  of  the  Railway  Problem  industry  in  the  United  states  employs  900.000  people’ largest  po.ssthle  crop,  and  In  the 

I..  ,•  .u  ,  .  c  .u  1  who  would  be  deprived  of  employment  if  the  Patman  course  cf  time  'he  can  raise  pro- 

N  view  ol  the  natimiHl  importance  of  the  railway  throiurh  Eduction  from  fi  cords  to  the  acre  to 

problem  in  this  country  and  the  fact  that  operating.  ‘  '  ten  jiiucs  that  amount.  We  may 

costs  and  rates  are  infliienceri  by  conditions  prevail-'  While  Canadian  governmental  bodies  have  never  j  fbink  tint  .Nature  surely  knows  her 
ing  in  the  United  States,  much  interest  attaches  to  the!  called  upon  to  consider  legislation  so  destructive!  own  .ioh  best,  hut  Nature  is  a  slow- 

•steps  being  taken  by  President  Roo.sevelt  to  have  the,  the  chain  store  industry,  some  municipalities  ^(IT^DoiigTs 

head.s  of  American  railways  and  railway  unions  unite,  hlg'h  taxes  on  the  chains  and  consumers  gen-]J’Y  business  nf  the  forester 

in  a  broad  comprehensive  program  of  legislation  tO'®'‘^^*Y  are  not  as  conversant  as  they  should  be  with  the;  courses  to  a  blueprint  and 

rehabilitate  the  railway  industry.  But,  ■while  both  economic  value  of  the  chains.  The  facts  to  be  present-]  (o  sj-nchronize  the  square  mile  pro- 
sides  in  attending  Mr.  Roo.sevelfs Confeience  this  week,  by  A,  &  P.  in  its  educational  campaign  will  be  as,  duction  of  a  timberland  to  the 
agreed  that  co-operation  between  management  and  pertinent  to  Canada  as  they  are  to  the  United  States  j  Preedy  maw  ot  a  paper  milk 
men  i.,  (  ssentiak  the  spokesman  for  the  labor  unions- and  it  is  to  be  hoped  that  not  only  will  the  campaign,  ■  '"!  T.LT 

frankly  stated  that  his  group  could  not  work  out  a  1  achieve  its  purpose  in  the  United  States  but  that  it  will |  adjustment  between  for- 


'  ^  "•  the  terrible  mas.sos  of  ragweed  that 

-  ^  akso  come  Into  bloom  at  about  this 

Pi.IrA  Mill  time,  hilt  ale  u.sua1I.v  ignored  becausi' 

rulp  IVllIJ  Keopens  their  flower.s,  though  prolific  of  pol- 

It  was  with  a  great  deal  of  satksfac-  len.  do  not  have  the.  bright,  aitontioii- 
tion  that  eitjzens  leai  ned  this  week  cati  hing  petaks  of  the  goldenrod."  — 
that  the  Port  Hoyal  Pulp  &  Paper  Victoria  Times. 


therefore,  obviously  unfair  to  the  farmer  to  propo.se ! 's'  the  engine,  r  in  the  building  of  j  “King  of  Canada"  that  the  Port  Hoyal  Pulp  &  Paper  Victoria  times. 

,  .  ,  X.  w  ‘  ,.x  »  •  .  v-t  t  road.s  and  bridges.  In  brief,  the]  <•  vi  Cnteirraff  of  St  Davids  s-nds  ® Hever.sing  Falls  - 

legislation  which  would,  at  a  single  blow,  wipe  out  j,  J  ^  Hipping  fTnf  pltksd.urgr^/^^^^^^  reopened  after  bmng  clo.sed  five  Parachute  Practice 

30%  of  his  distributing  machinery.”  The  chain  store]  f^m  every  acre  of  timberland  the  Sun-Tclepraph  of  that  city,  in  whicii  S  m  equinmTTanr^^^^^^  Th.ousands  of  Russian.s  are  making 

Industry  in  the  United  States  employs  900.000  people' largest  po.sstble  crop,  and  In  the  j  this  paragraph  appears:  ry.  The  hopTLms  hTn  Bights  from  a  •■parachute-catapult  "  in 

who  would  be  deprived  of  employment  if  the  Patman  course  -  f  time  'he  can  raise  pro- 1  Queen  s  l  niversity  of  Canada  will  management  that  It  ivitl  he  po.s-  I-'’n>ngrad’s  Kirov  Park  of  Be.si  and 
lemHafinn  .rnes  throi.p-h  !  ductioii  from  fi  cords  to  the  iicre  tolpro.sent  the  degree  tomorrow  and  .after  gj^ip  to  operate  the  mill  coruiniiously  U'bure.^  The  apparatus,  which  can 

'S  -  S  •  S  ■  iimes  that  amount.  We  may  j 'be  cereniony  the  Fnx.sident  w'"  help  now  on.  although  economic  fac-  handle  <0  people  an  hour,  consist.,  of 


Parachute  Practice 

Th'.ausands  of  Russians  arc  making 


handle  TO  people  an  hour,  consist.,  of 


we  have  a  king 
Falis  He  view." 


In  Self-Defenc 

Berlin -directed  efforts  ar. 


,/tr,  k  them  employed  Indefinitely,  so  the  jiimper‘s  weight.  This  "ceiling" 

.  hat  the  value  of  this  industry  to  varie.,  wath  t he  weight  of  1  he  jumper, 
he  community  will  he  maintained  as  j,,',, 

'ence  .  T®  Tv,"’  k  "  '•'"'•lo  just  as  if  he  had  leaped  from 

I  Royal  null  has  been  a  great  a,. set  o  airplane.  -  “lUu.stralry  l.onyon 
s  are.  of  •our., o,  i  many  fanning.,,  especially  in  Fairvillc  jv'cws." 


co-operative  program  and  at  the  same  time  fight  Hie  exercise  restraint  upon  discriminatory  chain  store,  ^gj^pj.  private  companies?  It’s  i.eiug  also  made  to  organize  Niw.i  tair-jand  vicinity.— Saiuf  ./ohn  Timr.s-GInbe. 


wage  reduction  proposed  by  the  opeiating  compunic.,.  '®*9.tion  in  Canada. 

Although  he  made  no  ilefinitc  statement,  it  is  to  be  r-  - 

a.sMimed  that  Mr.  Koosevell  will  use  hi.,  influence  to  ^  » 

induce  the  railway  heads  to  abandon  their  wage  reduc-'  C.Urt  LommCntS  OR  LurrCnt  tvCOtS 

tion  propo.sal.-'.  Tli;;*  would  he  in  keeping  not  only  ■  •  ... 

with  his  view  that  p;ii cha.sing  power  should  be  sus-  xhe  banks  would  have  n 
taine'i.  but  also  with  his  recent  political  manoeuvres  borrowers  paid  up  promptly 
de.signed  to  maintain  for  luni-seif  and  the  New  Deal  the'  ^  y:  :f. 

good-will  of  organization.-!  and  groups  which  count 

,  ,  The  failure  of  Roosevelt's 

hc.avilv  at  th'-  j,olls.  Hr  atitiears  prepared,  as  usnai. 

,  ,,  ,  ,  ,  ,,  ,  the  Untied  Stales  still  is  a 

to  igni^irc  the  iiupo.- ■^ibtl'l y  nl  the  railwav  executives 

carrying  out  the  impcfativc  rehabilitation  program  *  * 

without  re<iiicing  wages  or  increasing  rates.  .lust  what  .'Nnd  in  Wall  .Street  they  a 


fl  good  question,  but  a  perfect  ties  aiiiong  Germans  residing  in  tlic  _ _ 

I  springboard  for  an  answer.  The  for-  United  States.  South  America  and  p  ^  1  ,  «*  . 

est  rcstiiirces  of  Panada  are  public-  9ere  in  Canada.  Sliould  Hiller]  Lx-Canadian  IVIerchant  IVIarine 

i  owned,  ninety-two  percent  of  them.  In  having  his  way  with  Cze-j  "What  has  happened  to  the  Cana- 

I  . _  1-'-  1 - J  - - — i~i  ehoslov.akia.  he  would  be  encouraged  ]  (jjgg  (government  Merchant  -Marine?" 


iv  be  leased  to  commercial 


Mass  Diplomacy 

I  There  was  a  day  wlirn  nations  con- 
cliidcd  agreements,  then  ketd  or  lir.ike 
them  .according  to  plan  'I'he  1  h'-ss  of 


to  oantinue  his  jmpo.s.silde  ideology  to  Ponple  ask  that  from  time  lo  time.  '''>'1  i!s  t  i  le.' 


■  ■  .  .  .  —  J1  ;  companies  but  our  provincial  gov-  p„^l,rg(.e  enough  Biiropean  "small  na- !  (,„(  |-p^y  know  the  an.swer  (If  .fi'  that  "’it  nowaday..  Hie  ma,sc,,  the  mil- 

,  ,  .  .  ,  ,,  I  ( rnnieni.s  mostly  retained  ownership  tions"  to  create  a  "Greater  Germuny”  1  j  'three  are  .'.ner'i't-  bons.  receiving  llirmigii  eye.';  and  ears. 

The  banks  would  have  more  money  to  lend  if  a'lj  the  land  as  not  only  a  means  of  that  would  be  indefinitely  a  threat  to  { )„jv' uLler  iheLManz  Line  house  flirg,  radio,  new.spaper,  iind  cinema,  a 
rrowers  paid  up  promptly.  |  control  over  the  leaseholder  and  bis  }  world  peace.  I  g,„l  keoj)  their  funnels  as  l.t-fore!  continuou.,  stri'am  of  world  life,  have 

Tims  the  pre.scnt  crk,l.,  over  (.‘zccho- ’  The.v  are  regarded  a.s  ('.(:..\J..M.  unit.,  r'U'iC'd  'u'n  f  'ceign  polici .  They  wan* 


y.  X.  u.  y.  I  operaiinns  but  as  admitting  the  prin- i  Tims  the  pre.scnt  crk,l.,  over  (.‘z 

i  ciple  that  the  state  is  responsible  ]  Slovakia  becomes  of  vital  intcri 
The  failure  of  Roosevelt's  purge  is  a  reminder  that].,,,,  nernetuating  timber  crops  on  1  c^uuir.v  in  the  world  hohli 

11  1  a  belief  in  jndividii.al  freedom 

0  Untied  Stales  still  is  a  democracy.  everv  irre  of  forest-growing  ■•'oik  i-aif  1 


Man/.  I.ine,  which  is  composed  '(bOw  and  liave  a  sa.v  in  all 
I’ort  Dine.  Kllorman  and  Buck-  done  a  change  for  the  Ig 


every  (Mitnlr.v  in  the  world  holding  to '  of  the' Port  Dine.  Kllorman  and  Buck-  done  a  cnange  for  the  hotter  11 
a  belief  in  jndividii.al  freedom  and  nail,  and  New  Zealand  Steani.ship  "’buy  wa.\'S.  hut  one  which  mak'i 
democratic  government.  .\nd  if  Mitlei  ]  Comjiany.  The  ex-(  iovernment  I rio  arc  "'brid  relations  unpredictal>!e.  Diplo 


without  rpiiiicing  wages  or  increasing  rates.  .lust  whal  .-Nnd  in  Wall  Street  they  are  a  bit  jittery  as  to  what.f,,.  jg  mir  democratic  scheme  of  gov-  to  opp( 
the  rail  carriers  have  fai.'’,!  and  are  facing  in  this  Prc.sident  Roosevelt  may  do  to  get  back  on  the  front  ernment.  It  cannot  be  evaded.  Fur- i  Pecd'k 
connection  i:-  indicHle-l  bv  .stalistiis  just  issued  bv  the  pages.  ther,  the  greater  Pau  thesi'  pub- 1 

„  r  I.  ,  r'  '  1.  .  XA  IX  St  X  ]"'•  owned  forest  lands  are  perman-  Lcce 

Bureau  of  Railway  Lconoiuics.  Washington.  It  is.  y.  y  y:  y.  .  agriculture.  Their; 


That  rp.-iponsihilit.v  sUs  squareli  I'P- 1  ppr.si.sts  in  his  mini  course  such  loun- ;  Hie  orjihan,  of  Hiis  organization,  and, 
on  the  shoulders  of  every  sharehold-  trjp.^  will  lie  influenced,  in  self-defeiu’e.  |  lieing  .old  and  slow,  arc  u.scd  uiainly 
cr  in  our  democratic  scheme  of  gov-  to  oppo.se  liim.  SUrnlford  Hi  arou-  ■  ns  newsprint  carriers  to  the  .Antipodes 


f  this  organization,  and,  ''e'a'ibbs  are  no  longer  a  gam.' 

slow,  arc  u.scd  uiainlv  bf  clics-s;  Hicy  arc  rather  like  the 
arriers  to  the  .Antipodes  niiglil.t  movements  of  tides  e.-ive 
'I'he  other  .'.I  are  ow  lu'.f  "’‘b'  ai  e  made  of  human  wave, 

i/en  jilaees  The  Cana-  b'c  nei  lieyond  the  influe'nce  of 

'tit  eoii'verl’ed  five  to  the  .slorm-misers.— Poii  koivniinr  dr  Ma- 
•  file  ( 'lwiTiird\-.  ('olhni-nr.  dorian^. 


shown,  for  in.-tanee,  that  the  Class  1  railwa.v.s  in  1937  .Mberta  voters  shoulfl  be  impre.sscd  with  the  fact'cim  .service  to  the  nation  is  in  their  i  niKd  .si 
had  a  net  -eC.iru  op  their  investmcni  of  '2.26',  whil,  that  condition.,  have  improved  not  becaii.se  of,  but  in  crops  of  timber.  While  it  stands  (plan  o,  , 
"•I. .87',  of  all  income  'wriil  in  operating  eo.!!.,.  Tlie],pite  of  .Sneial  (’reflit  'inic  today  Hiat  certain  private  *'9i-tue\t  .'eai 

„  ,  1  t  r  1  ,  1  -.1  '  '  her  industries  and  pre-eniinentlv  "  ''(  a-  res 

2.2b',  return  on  invc.stment  rcferrci  to  comp-ircd  with  y.  y.  y.  y.  'b"  i("oi. '■  •  j  p.ise.l  to 

Hie  piilii  and  paper  industry  is  plan-]'"’]''  ' 

2.:.7f,  m  19:’.6  which  wa.,  the  highest  ,  el  urn  .since  1930,  figuring,  the  Brandon  Sun  ha.s  di.«cov-  ning  for  perpetual  operation  of : '’i;;";;'.''')/';; 

—  while  m  no  year  since  192.5  has  the  return  on  capital-  I  of  Canada  were  divided  equally  (’'fty  square  mile  of  timber  in  'heir  | 

been  as  high  as  .5',.  The  average  compcn.s.ation  f(br|pj^^,^  vvouid  have  .535.67  and  owe  5165.  ‘  nevertheless  we  must  face  the  |  ,,,„„eg,|,. 


one  scrvici'  to  the  nation  is  in  their  rniKd  .siati 
crops  of  timber.  While  it  stands  (plan  to  ,  ot 


been  as  high  as  5',.  The  average  compcns.ation  for] 
emplo.vees  was  highoi  in  l!i.>7  than  in  any  other  of  the! 
twelve  .ye.tir.s  covered  by  Hie  current  report. 

Tn  view  of  the  evidence  that  th"  •American  railroads 
have  done  Hieir  utmo.st  to  reduce  overhead  costs  and 
to  increase  efficiency  in  operations,  it  would  appear 
that  the  desirable  rehabilitation  program  cannot  be 
carried  nut  if  workers,  backed  hy  .Mr.  Roo.sevelt,  are 
to  retain  their  present  high  rates  of  wages-  unless' 


I'nited  .Slates  wtieat  lu'ogram  is  th'  rim  'i 
plan  to  I  ot  acreage  .seided  to  whea’  j  for  olt 
ne\-|  ,\-ear,  lusti'ad  nf  hai'irtg  .si'.ooi',- .  Bacifl,. 
000  acre,,  oiidcr  this  cereal,  it  is  pro  '  v,.niciii 
posc'l  to  limi!  tile  wheat  'area  to  .S.A,-  two,  ii: 
(ifin.oaa  acres.  'I’tiis  woiiki  cut  ill"  pro-  .lapan 
duetion  of  wiieal  in  th:il  eoimlry  lo  a;  six.  S] 

I  dal  loturue  not  much  larger  than  theiiuaica 
douio.stie  niarket  reriuire;:,  Tlie  snr-IGreek: 


Fooling  Nature 


oppo.se  liim.  Slrnlford  Hi  aroii-  .  ns  newsprint  carriers  to  the  .Antipodes  uut-m.'  mov  eineni,-.  01  ii'ies 
crnld.  ;  from  ('anada.  'I'he  other  .M  are  ownC't  'hat  they  are  ma'Ie  of  hiunan 

- -  !  In  almost  a  do/en  jilaee.s.  The  Cana-  end  are  nol  heyond  the  inflnet 

Eccentric  Moves  Hurt  Wheat  "byernment  conyerted  five  »o  the  "  '' 

(  .,i  r(es.  like  Hie  (  tiouiedy.  ( dlhoriir.  "aruina. 

'Fhu  nv.ist  hoprful  paif  f*f  tlir  rntirf  otr.,  aiul  put  thriu  on  tho  \\>.st  Tndies  — - ' 

iiitfil  States  whrat  i»roR:rani  is  th  -  run  'I'liuy  aL-o  Dnu^ht  a  'uuple  motr.  Fooling  Nature 

""  . . '  mccm-’c  j^bcded  .""'L'  '"‘n-o'cs.  Th"  Canadian  proee,s  ,d  tr 

■\l  year.  Instead  of  having  .si'.doi',  ,  I  neifa-  has  <ine.  and  .several  are  m  lame,  F  (  raven  of  Glr 

0  acre.,  under  this  cereal,  il  is  pro  Vaiicoin  er.  The  B.nlish  liave  seeiired  i  •g|jfL.,„,T  ha.,  created  an  cut  i  ret 
i.scl  to  Innil  Hie  wheal  'area  to  .A.',.-  twfi,  iiiiliiding  Hie  SI.  Dindsny,  But  'i.jL  ,,g..  .,,,  ,,,p 

n. 0(1(1  acres.  'I'tiis  wonki  eiil  ill"  pro-  .lapan  ins  most  of  the  rest,  ( 'iiina  ha'  artpi-isi ies  of  Hii.  origiinl  ■  nec 
letion  of  wheal  , n  thal  eoimlry  1  o  a  ;  si x.  Spain  a  trio  Germany  one.  -'n- j  Lxeept  ,,ize.  Hi.,  tmv  nnelmshe, 

(111  lotmue  not  much  la  rger  t  ban  t  he  ;  maica  one.  and  Viignslayia  one.  tie  „  ,, 

,„o.s„.  . . 

II..  wmil  i  then  noi  la-  a  1  ronltlestimc  I’anada  s  Wrrh'tg.  ..  r  .  i  ic  i  -  . 


If  an  armed  bandit  meets  you  m  the  street  and, 
demand.,  "your  money  nr  ",  you  have  the  privilege  of' 
refiksing  to  hand  over;  but  would  you,  if  Hitler  \verC| 
the  bandit  and  you  were  democratic  Europe? 


I  Traders  around  local  ticker.,  often 
The  more  one  know.,  about  the  banks  nf  Canada,  enjoy  tnilirig  of  tlie  different  meth- 


Income  ran  be  increased  by  higher  freight  and  pa.ssen- ! -says  the  Brantford  Expositor,  their  financial  stability.  bds  oi  market  op- i  thousand  dollars,,  ctiual  to  lialf  of  .  different  days  and  during  a  week’s 

eer  rates  or  more  intelligent  regulation  of  competitive '  and  the  part  they  play  in  the  carrying  on  of  business,!  carried  out  |  the  capital  employed.  If  around  time  a  thousand  shares  can  be 

ger  raies.  or  Iiioit  iiutuigeiii  regulation  oi  tompeiiLive  e  jtj  j  b  i  M  AITI.NG  by  regular  traders.  |  this  amount  is  realized  and  there  worked  out. 


i-'.i. I  ....  . .  ...  i.iM.-r  piirpo'es.  in"  <  anaiiian  fein"-  ,rciet  m-n.TciK  if  ti-entm'. 

'crtain  private  lim-tuex'l  year.  lustea.l  ..f  having  .sb.ikik,  ,  Cacifl,.  has  .me.  and  .,ever(il  are  in  dames  F  ('i.Tveii  r.f  Glenrlal'' 

and  pre-eniinenlly  ;  biio  mre,,  imdcr  this  .ereal.  u  is  pr..  V.-uicmn  m  .  The  B.nlish  liave  secured  '( •g|jfL.,„,T  ha.,  ere, afLl  an  entirely  new 
er  industry  is  plan- : '’'’^''j'  ’b  V'"'  "'I'  7'  '''."''"‘.L'  '  u'"  "T>b  "f  p'laiU  Ih.nt  lia-.  ail  ihe'.  hni 

fuai  operation  of  :  '  L  ,  Vk  ' -f  ";e  re.st.  (  hina  ha'  j...  „f  m-jginai  ..peeje,, 

e  of  timber  in  their,;'  V'  l'  ,  m  '  h.  I  emmi  i  in.nsix.  Spam  trm  (.ermany  our.  to-,  Hi.,  tmv  nnelmshe,  re.vrn 

'  L  .  '  '  (’al  'idume  not  much  la  rger  t  ban  t  he  ,  maica  one.  and  Vugoslayia  one.  I  tie  „  . 

rare,  nevertheless  we  must  fare  the  j  market  renuiro..:.  The  si.r-j  Greek  .,  (t-  i,  me.vitable.  have  .several.  | 

fact  that  the  authority  of  the  state ‘phi,,  wmili  then  not  he  a  1  rnulilesom.-  I'anadn's  W'rrK'tg.  I  size  nf' a  dime  l.'jr  and  sjiru.e  tree 

.  1.1-—.-..  ,  .  — ...  .  ..I  _  .  grown  from  treated  .see. Is.  are  only  i 

__  _  ^  _  1  foot  tall,  though  normal  ti-ees  of  Hv 

*  g  _  ~  J  ^  ^  f a  a  !  ame  ag.-  would  tower  lOO  fe"t.  gom 

ICte  OtOVlCS  of  the  IStVCCt 

A'  ;  have  an  exeellent  finror.  A  full 

-  -  .  .  i  gn.-iwn  pine  tree,  .small  enough  to  de- 

,  ,  ,  o.  .  .  ■  J  ,  .  ,  .  .  .  I'orate  a  Ining-room  table,  h.a,  corns 

local  tieker.s  often  tion  is  carried  out  with  a  view  of  j  way  it  is  found  much  easier  to  sell  smaller  iluiii  earaway  seed.,.  At  fir,' 

thf*  flifforpnt  moth- ,  trying  to  iiiako  a  profit  of  fifty  i  three  or  four  liunfired  shares  on  you  wouM  think  his 

ods  of  market  op- j  thousand  dollars,,  ctiual  to  lialf  of  different  days  and  during  a  week’s  "aks  were  simjdy  young.  But  i  lo.se 
eratioii  carried  out  j  Hie  eaiiilal  employed.  If  around  I  time  a  thousand  shares  can  be  inspection  reveals  gnarled,  twir.te.i 

by  regular  traders.  |  this  amoiinl  is  realized  and  there  I  worked  out.  trunks,  tliiek  liark  on  the  branches. — 

Just  at  the  iTresent  i  are  still  some  liolrlings  in  the  ,,e-  -  “Popular  Htdcnce." 


Inside  Stories  of  the  Street 


tion  is  earried  out  with  a  view  nf ,  way  it  is  found  much  easier  to  sell! 
trying  to  make  a  profit  of  fifty  j  three  or  four  hundred  .shares  oni 


service.s.  In  the  Canadian  situation  there  is  the  addi-  Uhe  greater  is  one’s  appreciation  of  them.  (j,g  jtresent  j  are  still  some  lioldings  in  the  ac-  _ 

tional  angle  to  the  whole  problem  -the  proposition]  y  y.  y  y  time  there  is  special  reference  to  a  j  count  they  are  earried  forward  right  Local  brokers  report  that  there 

th'dt  overhead  costs  can  be  materially  reduced  byj  Aiitomohile  thieves  in  Montreal  have  adonted  the  known  industrial  leader  who  into  the  next  bull  market  with  fur-  has  been  a  very  big  increase  over 

ml  mix,  ( cf  p=  Automobiie  thieve.s  ID  Montreal  nave  adopted  tne  ,,,„.gj.g  ,^.,^^5  jt  g  rule  to  have  a  1  ther  chances  of  substantial  profits.  the  past  few'  months 

unification  in  operation  and  administration.  !  expedient  of  trying  to  evade  arrest  by  hiding  stolen  pggi,  kgignce  of  at  least  SlOO.ooO  ini  The  trader  never  has  much  to  say  RUYING  in  business  by  mail. 


Music  of  Industry 
The  men  in  the  merchandising  de¬ 
partment  of  Southam  Press  3'oronto 


'  cars  in  the  Lachine  canal.  Which  would  be  a  fine  idea]  his  lirokerage  account.  This  is  cai- ]  about  his  operations  but  sometimes  FOR  INC'O.ME  Most  of  the  Inquiries  Limited  fear  we  may  be  reaching  a 
!  •  ,  ,  .  .u-  ,1- . - _ _  „„  1  J  »  •  .  point  where  we  can  no  longer  hear 


if  they  would  hide  them.selves  In  the  same  way. 


come  from  investors  factory  whistles  because  of  the 

who  are  trying  to  increase  the  in-  UoLse  of  a  few  tin  horns.  “And,  speak- 
come  on  their  investments  in  order  ing  of  mii.sic",  they  say,  "there  never 
to  he  better  alile  to  meet  income  has  been  a  tune  played  which  mean.. 


And  Ahorhart  Fioht«  On  I 'f  they  would  hide  them.selves  In  the  same  way.  I '’ip'l  apainst  the  day  when  there  goes  a.s  far  as  to  admit  he  has  done  come  from  investors  factory  whistles  because  of  the 

z^iiu  t  igiiia  vii  «  «  st  az  |  might  he  a  decidedly  sharp  drop  iu  ]  fairly  well  over  the  past  twenty  1  who  are  trying  to  increase  the  in-  noLse  of  a ‘few  tin  horns.  “And,  speak- 

IN  the  spirit  of  taking  advantage  of  every  expedient]  yi  ^  y  y  i  ,jg.  mgi-ijct,  Sucli  a  situation  arose  ]  years.  ]  come  on  their  investments  in  order  ing  of  mu.sic",  they  say,  “there  never 

to  retain  office  and  to  delay  inevitable  recognition'  Mr.  Beverly  Baxter’s  view  that  war  could  be  avoided;  lately,  when  inarkefs  laded  away  as  ■  - - —  i  to  he  better  alile  to  meet  income  has  been  a  tune  played  which  mean., 

of  the  unworkability  of  its  policies  both  economic  and !  appears  to  have  been  justified— and  we  are  thankful]  '’*'8ult  of  war  scares.  Ou  such  ,  li-aders  who  make  a  practice  of  |  taxes,  and  higher  cost.s  oi  living. 

......  A  iw  .  »  -11  I  ■  z  .V,  A  I  .  ,  A  ,1  Ai,  A  u  A  1  A  A,  *  «('ci  I  s  1  ( >  11  s  H 11  s  imiticuliir  opei-iitor  is  j  keeping  close  to  ihe  stock  markets  I  his  busines.s  has  assumed  such  pro-  notes  which  (’ome  from  Hk,  whi.stle.s  <>r 

administrative  -  the  Alberta  government  will  again,  for  that;  but  we  do  not  recall  that  he  suggested  that]  to  !  portions  in  many  offices  that  the  camry^  men  and  women  to 

appeal  to  the  Privy  Council  to  test  the  legality  of  legis- 1  the  price  of  peace  would  be  to  give  Hitler  everything ;  ,,„igrs  right  across  the  board.  He|(jl'I('K  TO  keep  their  accounts  ac- I  special  investment  departments  have  "fM  'a 

lation  W'hich  has,  run  foul  of  Canadian  courts.  With  he  asked  for.  figures  that  under  such  coiidilions  it  !  SEI.I.  five.  ‘I'hey  figure  Hint  ]  had  to  tie  enlarged.  As  far  as  giorig.  iiKliqicnai  ui  to  '  trade  their 

the  unanimous  consent  of  the  Alberta  Appeal  court,*  41  y  would  be  easiei-  to  pick  up  five  liun-  the  activity  gives  Hiem  |  liossilde  brokers  try  to  deal  with  all  effort's  and  aiiiliiy  for  the  higbe.st  re- 

Kox.  .aao,,!...!  lax..,..  t,x  ...,x,x,„.i  txx  -  -  .  (licd  OI'  a  Hioii-Siind  .,hares  of  a  ;  a  better  chance  lo  gauge  Hie  mar- '  mail  on  Ihe  diiv  if  is  received  hut  muneration  ever  known  lo  man."  They 

Premier  Aberhart  ha.s  been  granted  leave  to  appeal  to  Premier  Aberhart  would  like  a  conference  to  discuss . .  .iifco,.,,,,.  th.,,.  i,oa  (..x,.,,i  ..  it  '  itiini,  «  h„..  thinu  iimt  e-rnmi  old  nicturo  "The 


(iCcasioiiM  this  jmrticular  optMiiIor  is  |  Ucepins  clo.se  (d  ihe  stock  markets  !  Thi.s  busine.ss  has  assumed  such  pro-  notes  which  come  from  the  whi.stJos  of 

wont  III  ste|)  ill  and  give  liis  broker  |  are  usually  anx'ious  to  !  portions  in  many  offices  that  the  '"<^17''?  ,*/^'"",'^  .r'n'u  I'o'^nlT'Vrpp 

orders  right  across  tlie  board.  He  |  (jl'ICK  TO  keep  tlieir  accounts  ac- !  special  investment  departments  have  ,q/i"(.nV--carni*ng' their^way  as  they  go 

figures  that  under  such  conditions  it  ;  SEI.I.  five.  'i'hey  figure  Hiat  |  had  to  tie  enlarged.  As  far  as  giorig.  iiidiqicndi  ul  to  'trade  their 


•fforts  and  aliilily  for  the  highe.st  re- 


y  y  y  y  would  lie  easiei'  to  pick  up  five  liun-  Hio  activity  gives  lliem  '  possilde  brokers  try  to  deal  with  all  efforts  and  aliilily  for  the  highe.st  re- 

dred  nr  a  thoii.sand  .,liarrs  of  a  ;  a  better  chance  lo  gauge  Hie  mar-  ]  mail  on  the  day  if  is  received  hut  muneration  ever  known  to  man."  They 
Premier  Aberhart  would  like  a  conference  to  discuss  ,ni,„)„.p  „f  (liffei'enf  stock.,  than  it  ,  ket  trend.  A.s  a  result  many  trad-  !  lately  on  .several  occasions  it  has  al.,o  think  iliat  grand  old  picture  "Tlie 
itional  economic  problems.  And  he  would  exclude  ‘  would  to  accumulate  a  particularly  1  ers  who  are  known  to  carry  large  ]  heen  neee.ssary  to  send  aeknowledg-  Nngchi.s”  offers  .i  suggestion.  ^  TJ^iey 
e  federal  government  elected  by  the  people  of  Can-  largo  block  of  any  one  issue.  Hav- I  amounts  of  stocks  are  quick  to  let  with  Hie  information  that  h7Lg*^‘'.*jl"I,Lod'*citi'zens'  should  doff 

la  to  deal  with  such  matters.  Mr.  Aberharfs  gov-  esiablished  his  position  on  the  i  out  part  of  lhair  biddings  an.v  day  ;  <"""  will  be  forwarded  with-  ,hHr"h(its  iTs  a  means Of  expre.ssitig 


the  highest  court  in  the  Empire  the  test  ca.se  re.siiltingj  national  economic  problems.  And  he  would  exclude'  would  to  accumulate  a  particularly  1  ers  wlio  are  known  to  carry  large  ,  lieeii  neeessar.v  to  send  aeknowledg- 
from  the  action  of  the  Independent  Order  of  Foresters  (qg  federal  government  elected  by  the  people  of  Can-  largo  block  of  any  one  issue.  Hav- 1  amounts  of  stocks  are  quick  to  let  ,  monts  with  Hie  information  that 


in  a  few  days.  .Most  of  the  inquir- J  thanksgiving.- /-iiK)f,i/;>'’’.«  .8/iiii- 


again.st  the  Lethbridge  Northern  Irrigation  District.  1  g^fg  to  deal  with  such  matters.  Mr.  Aberharfs  gov-  esiablished  his  position  on  tlie  i  out  jiari  of  lhair  hiddings  iin.v  day  ;  (j'""  will  be  forwarded  with-  ,hcir"h(its  (Ts  a 

The  Forester.,  in  the  action  .sought  enforcement  of  pay-  emment  was  elected  bv  the  people  of  Alberta  to  admin-  market  it  is  his  there  may  be  a  good  market.  1  bey  in  a  few  diiys.  .\l(jst  of  the  in^quir-Lhpj,.  thanksgiv 

.V.  AT  eninicm  was  eietieu  oy  me  people  or  /vioLiva  10  Hoiiiiii  j,.g  ,,,  g,;,,.,  realizing  on  some  figure  that  m  almost  iinv  1  iiiiadlan  les  ai.so  call  for  the  sale  of  bonds  r.ii-c.s. 

ment  of  full  interest  due  on  5181.000  worth  of  Irriga-  jgtgr  the  affairs  of  that  province  and  in  view  of  the  gf  j,,^  holdings  ten  jioints  above  ;  stock  there  is  a  market  for  just  so  !  that  are  giving  very  small  reltii  ii.s.  .J _ 

tion  District  bonds  held  by  it.  mess  they  have  made  of  th.at  job  he  displays  a  lot  of  wlini  he  nuiy  liave  jiaid.  On  every  |  mucii  .slock  each  day  and  on  this  .Miogelher  brokers  find  it  an  allrae-  -j-j,.  Financial  Ti 

In  addition  to  the  provincial  .Securitie.s  Interest  Act.  gall  in  proposing  interfeieni’c  at  (httawa.  pHi  ticuIarlv  b'"  iioint,  advance  new  stock  is  account  it  is  iiec('.ssary  to  keoji  -.ii  live  kind  of  business  as  they  do  id  c  rfng  .sii<— 1  ' 

,  1,  ,  ...  ,  u  I  1.  .  ■  ...  IT  ,,  •  'el  oiit  the  amount  depending  oa  iomh  and  work  off  as  much  a..  Hie,  f.iir  ;nuount  of  htisiues.s  boHi  in  Hie'  Mo„irAAi  t. ti¬ 
the  Privy  Council  will  also  he  asked  In  ru  e  on  the  when  he  has  chosen  In  ignore  the  Rowell  t  (imninssion  ,  .  . . .  '  .  .  i  ,  ,1.  ,  i  ,  H  -  .  ■  a  .u  .  Mot.irrai  i-.nn 

•^  _  .  'he  ahiliiy  of  Ihe  mark.-t  to  absorb  ,  maruet  laii  ahsorh  vviihnui  bre.sk-  selling  and  in  the  further  invctt- ]  (..omp-ny,  Limi 

provincial  Securities  Proceedings  Act.  While  the,  on  Dominion-Provincial  Relation.,.  offerings.  P.sually  the  opera- Lng  Ihe  price  of  a  stock.  In  this '  ment  of  Ihe  funds.  |  a.  F.  Thomas. 


IP  Fifinnclrtl  Tinic.^  published  ai 
C  rai^;  Mcintreul.  bv  Th^ 

Monf-TPal  fuirtnci^l  Tirrips  Publishing 
Company,  Limiled,  Montreal.  Secretary, 
A.  F.  Thomas. 


HINTS  TO  INVESTORS 


Nat’!  Grocers  —  McCoI!  Bonds  r-  ■■  ■  A  t  iof  worth  noting  that  this  Is  onei 

I  hnve  been  advised  to  sell  ntw  T\<jllini:s  from  subscHbers  ^  KMOOU  K^OTTintOTl  tJlOCK  M^lSl  of  the  few  street  railway  systems  I 

Natiaval  Grocers  49  -  -4'^f  bond,  and  L  in  n  rnirri  tn  ilu  ir  invcstmcttt.'i  - — - -  nn  this  continent  which  has  reslst- 

take  a  McColl  Frontrnac  Do  iirnhlrnis  arc  invited,  .lii.v  In  your  second  last  issue  /  noticed  your  advertisement  in  regards  to  ed  to  a  great  extent  the  effects  on 

you  think  this  is  a  yuod  sicitch.  \  u^  rs  an  based  upon  informa-  I  cheeking  one's  portfolio  for  possible  fall  market  uprise.  traffic  of  the  growth  In  the  use  of 

”3.  A.  G."  I  r;  I  Below  you  will  find  a  list  of  my  holdings  at  the  prices  paid  for  them,  private  automobile.  Volume  of 

For  the  business  man  investor  i  and  unprrju^  but  bet^'^d  i  enough  to  go  over  this  and  advise  me  of  any  changes  ,^nd  revenues  from  traffic  have  held 

there  is  something  to  be  said  for  the  tfic  exercise  af  care  in  sc-urinp  1/°“  would  think  to  be  of  advantage.  up  comparatively  well  during  the 

suggested  switch  from  the  National  such  information ,  TUB  l’l\AX-  Canadian  Car  Preferred  at  .  S25.00  past  10  years.  We  mcline  to  the 

Grocers  i',  of  1949  into  the  new  CIM,  ri.MBS  cannot  a.s.sume  25  Cow.  Wire  &  Cable  "A”  at .  70.00  opinion  that  politicians  will  not  go 

McColl  Frontenac  41' '  r  bond  The  responsibility.  50  Cockshutt  at  .  18.50  fttr  enough  as  to  endanger  the  in¬ 
former  has  a  ciirrem  market  of  Inquiries  must  bear  the  .sip-  40  Cons.  Mining  &  Smelting  at .  80.00  :  terest  on  the  company’s  funded 

around  par  w^hile  ihe  latterYs  quoted  ^ "tVaTr  .  connection  it  should 

at  about  96U-7.  .^n.swers  thouah^  .  a 

Coverage  for  the  National  Grocers  He  interest  unit  be  published.  ^^^onbridge  at  .  12.00  ^  Jf  still  paying  the  $9  a  sh^e  ditd- 

bond  is  better  but  the  advantage  of  s/amprr/,  a^4rr.9s^  rni-rlopr  or  35  Orenf  Lakes  Paper  **A**  af  . .  40.00  dend  on  its  capital  stock.  This  ab- 

a  higher  yield  and  an  immediate  postaar  arcampany  mlf  50  Hiulson  Bay  Afiwtn^  &  Smelting  at .  28.00  ;  sorbs  the  sum  of  $630,000  annually 

cash  return  on  the  transaction  ap-  inquiries.  60  /nfcniafionai  Nickel  at .  61.00  1  the  outstanding  70,000  shares  of  | 

pears  to  make  a  switch  into  the  50  ItitematioHal  Petvoleitm  at  . .  36.00  stock  which  indicates  a  fair  cush*  i 

McColl  security,  a  relatively  well-  where  dividends  could  be  considered  ^5  Moore  Cor p  Common  at  .  42.00  ‘o""  for  bond  interest.  . 

secured  investment,  well  worth  con-  still  appeared  to  be  far  away.  We  j  . .  ti  ii*  ii  ^ 

^dering.  •  have  no  indication  of  possible  oper-  \  Gordon  at . .  2.45  Haibwell  Gold 

*  *  ating  results  of  the  company  for  the  Gana^.  ConMnon  at  .  80.00  /n  yonr  issue  of  September  9th, 

International  Hvdro  6’s  of  ’44  current  fiscal  year.  _,o0  Building  Products  ‘A  at  .  61.00  1938,  a  gentlemen  ask  about  Halli- 

aiionai  nyaro  o  s  or  jf,  The  majority  of  these  are  below  the  price  purchased  and  since  we  are  well.  I  am  a  holder  of  Halliwell  and 

Would  you  consider  it  reasonable  RM,;iian  P  P  R  almost  sure  of  a  good  crop  in  the  west  I  wondered  if  it  would  be  advisable  paid  2So  a  share  for  if  when  if 

to  purchase  International  Hydro-  oraziiian  switch  some  .stocks  such  as  Donnacona  ‘'A”  to  C.P.R.  common  or  the  went  to  95  I  thought  of  selling  but 

Electric,  6',r,  1944  bonds  around  80  I  am  contemplating  to  switch  my  other  paper  stock  to  some  other  issue  dependent  more  on  the  crop  income  was  told  not  to  now  it  is  3  or  4c 
«/  «  hold.  holdiiigs  of  Brnsilton  50  slwres  of  -.‘‘M.  D."  and  mine  no  gocU,  ivould  yon  advise 

••F.  G.  T.  820.^  a  share  into  100  shares  of  reason  for  making  1938  will  probably  still  fall  short  of  buying  more  to  bring  my  cost  down 

The  International  Hydro  6'',  bond  involve  a  toss  of  ^ny  changes  in  your  stock  holdings  those  for  1937.  It  is  likely  that  1939  the  hope  that  this  holding  in  Mor¬ 

el  1944  is  today  quoted»at  69^2-70,  of  my  funds  placed  in  Br^^wn,  this  time,  especially  in  view  of  will  start  off  at  least  with  an  im-  ris  Kirkland  unll  bring  them  back. 
which  compares  with  a  market  but  on  the  other  '  thmk  I  the  somewhat  more  reassuring  trend  provement  over  this  year  but  it  Answer  through  your  paper  which  J 

approximately  76-78  on  September  '  my  mtmey  back  quicker  by  jjj  the  European  situation  of  the  would  be  a  bold  forecaster  who  have  been  getting  for  years,  would 

12th.  This  sharp  drop  in  the  mar- 1 way.-  -  L.  H.F.  week.  There  are  a  few  .securl-  would  dare  to  look  too  far  ahead  in  ^^t  like  to  be  without  it. — "M.  J.” 

ket  for  the  bond  reflects,  wc  believe.  |  ^bich  would  be  ad-  estimating  business  possiblliUes  We  have  expressed  oilr  opinion  on 

general  market  conditions  during  *  °  "  ^action  mto  C.P.R.  versely  affected  by  a  war  in  Europe  under  existing  conditions.  several  occasions  recently  regarding 

the  past  week  or  10  days  rather  |  At  the  outset,  it  must  be  realized  —the  two  newsprint  stocks  and.  to  a  Turning  to  the  newsprint  ls.Sues.  the  advisability  of  averaging  down 

than  any  adverse  developments  in  j  that  almost  invariably,  a  switch  in  lesser  extent  Building  Products  “A".  Newsprint  .statistics  for  August  were  on  a  speculative  stock,  especially 

connection  with  the  company.  The  stocks  of  two  companies  such  as  j  Generally  speaking,  however,  the  somewhat  disappointing,  showing  as  the  stock  of  a  mining  prospect.  Cfa 

speculative  section  of  the  bond  mar-  the.se  entails  a  certain  amount  of  stocks  you  hold  are  well  worth  re-  they  did  a  check  to  the  reduction  in  paat  experience  it  is  doubtful  policy.  , 

ket.  in  common  with  the  stock  mar-  risk,  ^  taining  for  their  longer  term  pos-  excess  stocks  that  had  been  in  As  we  nointed  out  in  oup  issue  nf  T'KE  all  other  living  parts  of  the 

ket.  har  been  hit  badly  by  recent  Eamings  and  dividend  Position  of  sibilities  even  if  war  should  develop,  evidence  for  some  months  previous-  September  9th  Hall^-eH  has  nof  Ld  body  your  teeth  are  ndur- 

developments  in  Europe.  I  Brazilian  is  much  better  today  than  car  preferred.  Smelters,  Falcon-  ly.  In  view  of  the  effects  on  busl-  SSTble  to  find  thV ^ructurtLor  u  lu 

There  are.  of  course,  elements  of  |  that  of  C.P.R  as  evidenced  by  the  bridge.  Hudson  Bay,  Nickel.  Inter-  ness  of  the  war  scare  in  Europe,  it  Sol  of  Se  oreSd^disc^sed  o^^^ 

.speculation  in  the  -International ;  fact  that  the  former  has  paid  divi-  national  Pete.  Noranda,  Sherrltt  is  entirely  possible  that  another  in-  disclosed  on  the  j 

Hydro  bond,  the  chief  one  being  that  dends  amounting  to  $1  a  share  this  Gordon,  and  Steel  of  Canada  are  all  crease  of  sLe  dimensions  in  news-  wiKL  ”mpMv  havta^ovefS'^  ’ 

it  is  the  obligation  of  a  holding  com-  y®®*"-  ^  cents  a  share  last  \ear.  -^ar  stocks.”  In  other  words,  fol-  print  stocks  may  be  shown  for  Sep-  OOO  cash  on  hand  HalhweU  is  now  '  maintenance  program  which  re- 

pany.  seldom  regarded  as  highly  as  and  30  cents  a  share  in  1936  while  , owing  the  initial  market  reaction  to  tember.  Should  business  conditions  I  finaS  Mo“s  Kirkland  I  eZ  '  auires  constantly  Lewed  suonl.es 

the  bond  of  an  operating  company,  the  latter  has  paid  nothing  since  the  a  general  war  in  Europe,  these  issues  In  the  U.S.  Improve,  as  expected.  produceMn  the^^K^  quires  ConsUntly  renewed  supplies 

As  a  speculative  investment  pur-  end  of  1931  Granted  favorable  ex-  ^ight  be  expected  to  reflect  the  during  the  final  3  months  of  this  which  has  not  been  aWe  to  nrod^fpp  of  the  minerals  calcium  and  phos' 

chase  for  a  hold  over  a  moderate  change  conditions  another  fllyidend ,  prospects  for  expansion  in  operations  year,  however,  the  newsprint  indus-  much  profit  althoueh  the  nronertv  phorus.  Vitamins  A  C  and  D  arc 
period,  however,  the  issue  appears  payment,  even  if  sillier  than  the  50  ^nd  profits  of  the  companies  that  try  might  be  expected  to  benefit  iTworUiv  of  develoSient  1  .  \u  u  l  u  e  T 

to  offer  fairly  definite  attractions  at  cents  a  share  paid  for  the  last  3  would  accrue  under  war‘^ndltlons.  |  aiid  projects  for  Text  year,  provid-  lia.rbS^u^de^Jal^^orSe  o?st‘"tol !  health  of  the 

today  .s  market  of  around  70,  at  half-yearly  periods,  naay  quite  pos  Canada  Wire  "A”,  Cockshutt,  and !  ed  the  recovery  in  conditions  per-  months  from  the"  bottom  ^ovel  at  teeth.  Fortunately,  all  the  essen- 

which  level  it  provides  a  .straight  sibly  be  made  next  January,  while  |  Dominion  Bridge  are  also  fairly  sist.  would  be  fairly  promising  %e  SorS  KlrkTand  but  !Sts  ^  tiaU  are  in  the  ordm.rv  dier  A 
yield  of  8.57')'r  and  a  yield  to  ma-  dividend  potentialities  on  C.P.R.  good  hedges  against  war,  and  Moore  newsprint  stocks  have  been  some-  work  are  not  known  i  j  r  !T  ^ 

turity  of  about  12  >'2  A  factor  in  common  remain  ob.scure.  Corp.  common  would  be  worthy  of  what  harder  hit  by  the  stock  mar-  t#  j.  ^  i  balanced  diet  of  vegetables,  fruits, 

the  high  yield  basis  on  which  the  In  recent  weeks  there  has  been  a  retention  ket  effects  of  war  threats  in  ir„r  prepared  to  gamble  fur-  j  ^ i _ .  .  c  u 

bond  is  selling  is.  doubtless,  the  fact  reversal  of  the  perslstenUy  do^-  Assuming  that  the  war  threats  opl  IndlhoL  wa!^  be  avoMed.  hf  Halliwell  at  cur-  ^ggs,  milk  cheese  lean  meat,  6sh 

that  there  is  a  total  of  over  $100,-  ward  trend  in  revenues  of  C.P.R.  will  be  dissipated,  and  that  the  re-  mUrht  recover  more  ranidlv  recompense  I  and  cereals  (partly  whole  gram) 


/.Vyf  lltlFS  friini  .subscribers 
ill  n  iiurrf  tn  their  in  vest ments 
mill  priibleiii.s  lire  iiiviteil.  .lii.v 
us  rs  11.11  bnseil  upon  informa- 
lion  which  TUi:  FISA.XCIM. 
'J  IMF.s  bclu'vrs  rrliablr,  fait 
and  unprejudiced,  but  beyorwl 
the  exercise  of  care  in  sreurinp 
such  information,  TUB  BtS AS¬ 
CI  AI,  TIMBS  cannot  assume 
responsibUity. 

Inquiries  must  beer  the  sig¬ 
nature  aud  address  of  the  writer 
in  order  tn  rceeive  attention, 
.iiiswers  thouyht  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  rni'elope  nr 
pnstaye.  should  accompany  mil 
inquiries. 


A  Good  Common  Stock  List 


pears  to  make  a  switch  into  the  |  ■  ■  I 

McColl  security,  a  relatively  well-  where  dividends  could  be  considered 
secured  investment,  well  worth  con-  still  appeared  to  be  far  away.  We 


sidering.  • 

*  >{•  * 

Internationa!  Hydro  B’s  of  ’44 

Would  you  consider  it  rea.sonablc 
to  purchase  International  Hydro- 
Electric,  6',r,  1944  bonds  around  80 
from  the  .standpoint  of  a  hold. 

“F.  G.  T.” 


have  no  indication  of  possible  oper¬ 
ating  results  of  the  company  for  the 
current  fiscal  year. 

¥  ♦  ¥ 

Brazilian  —  C.P.R. 


i  up  comparatively  well  during  the 
past  10  years.  We  incline  to  the 
opinion  that  politicians  will  not  go 
far  enough  as  to  endanger  the  in- 
:  terest  on  the  company’s  funded 
.  debt.  In  this  connection  it  should 
be  noted  that  Montreal  Tramways 
is  still  paying  the  $9  a  share  divl- 
!  dend  on  its  capital  stock.  This  ab- 
’  sorbs  the  sum  of  $630,000  annually 
j  on  the  outstanding  70.000  shares  of 
stock  which  indicates  a  fair  “cush¬ 
ion”  for  bond  interest. 

H* 

Halliwell  Gold 

In  your  issue  of  Beptember  9th, 
1938,  a  gentlemen  ask  about  Halli- 


To  see  a  boy  or  girl 
of  fifteen  with  Perfect 

Teeth  ~is  not  as  unusual  nowadays  as  it 
was  forty  years  ago  when  I  began 
my  practice,”  said  an  experienced 
dentist.  “In  my  opinion  the  improve¬ 
ment  is  due  largely  to  better  diet.” 


Like  all  other  living  parts  of  the 
J  body,  your  teeth  are  ndur- 
ished  by  the  food  you  eat.  . 

Nature  carries  on  for  you  a  tooth 
maintenance  program  which  re¬ 
quires  constantly  renewed  supplies 


mat  mere  is  a  total  or  over  siuu,-  wara  trena  m  revenues  01  dissipated,  and  that  the  re-  might  recover  more  rapidly.  ‘X..  .1  ”  1  T  *  i  recompense 

000,000  of  bonds  of  the  company  which  was  in  evidence  during  the  covery  in  business  and  industrial  m  »  »  y”’*  *“  degree  for  the  heavy  1 

and  subsidiaries  maturing  within  first  7  months  of  this  year.  'The  conditions  —  which  had  been  more  Montreal  Tram  S’t  of  1955  oonr  on . 

the  next  10  years.  generous  crop  in  the  West  and  the  less  eenerallv  anticinated  for  the  I  ram.  o  s  or  l»00  your  original  speculation.  On  the  1 

International  Hydro  took  steps  in  effect  It  will  have  on  Western  buy-  f^u  but  has  be^en  checked  bv  ner-  I'listomcr  holds  $6'7,00n  of  the  other  hand,  should  the  Morris  Kirk- 1 
1936  to  insure  its  exemption  from  ing  power  promises  a  continuation  yousness  in  regard  to  the  interna-  iiibove  issue  which  he  purchased  as  an  land  property  prove  commercially 
the  operation  of  the  U.S.  Holding  in  this  revenue  expansion  during  ^icnal  sltuaUon  develops  before  sowe  year.s  aoo  of  a  ,  unprofitable  -  a  possible  develop- 

Companies  Act.  transferring  voting  the  balance  of  1938.  It  Is.  however,  tj,jp  ^  much  higher  price  than  the  prp,scnt  ment  it  would  only  mean  an 

power  in  New  England  Power  Asso-  doubtful  whether  net  eamings  of  gtock  hoidings  should  give  a  ^  somewhat  uncamt  re-  additional  loss, 

riation,  principal  U.S.  subsidiary,  the  railway  company  will  be  as  account  of  itself.  garding  the  safety  of  his  capital  and  ¥  ¥  ¥ 

but  retaining  rights  to  receive  divi-  great  as  they  were  tor  1937,  more  With  reeard  to  vour  suteested  v)ould  appreciate  hamng  your  Loblaw  Groceterias 

dends.  if  any,  paid  by  the  assocla-  especially  in  view  of  a  probably  sXh  from  Donna^na  ;r®' Great  J'’"  de.sirabaityor  ntluw-  regard 

tion  in  the  future.  much  lower  special  Income  this  year.  Lakes  Paper  “A”  into  Canadian  ?f  of  hus  holdings.-  J  ZcTclwnnr,f  L^Zw  G^^^^^^ 

Earnings  possibilities  have  been  Outlook  for  next  year  provided  ex-  pggiyg  it  appears  to  banker.  terkis  stfekiZo  ConsowZedZZr 

improved  by  the  signing  of  revised  pectations  of  expanding  business  problematical  whether  or  not  this  7n  a  situation  .so  inextricably  tied-  ZotZrsZZi^n  MaZsZ 

contracts  last  year  between  Gati-  and  Industrial  conditions  are  rMl-  vvould  prove  to  be  good  policy.  It  up  with  provincial  and  civic  politics!;  f  interested  so  much  m 

neau  Power  Co.,  the  Canadian  .sub-  ized,  appear  bright.  In  the  ®vent  of  t^ue  that  revenues  of  C.P.R.  are  as  that  which  surrounds  Montreal  |  „-,ecu.latL.  ZofiTs  ^  in  loiwZ  term 

sidiary.  and  the  Ontario  Hydro.  Re-  a  Fall  and  "If ter  upturn  In  the  uptrend  in  comparison  Tramways  at  the  present  time,  only  j  ZiUties  J  am  told  that 

flection  of  this  was  found  In  the  re-  stock  market.  CP  R  would  appear  yg^^,  and  that  the  big  crop  a  .soothsayer  would  venture  anything  1  ,-nrrent  opcTZiJns  of  an  early  out- 

rent  declaration  by  Gatineau  of  a  to  offer  fairly  definite  profit-mak-  westgm  Canada  and  the  money  it  approaching  a  definite  opinion  on  ,  ^  f 

dividend  on  its  common  stock.  mg  Po^a  b.litles  between  now  and  ^.^ng  to  the  prairie  farmer"^ at  the  future  outlook  for  the  sc.  urities  j  ^larTv  goTwhio  tlZ^p  Zf 

M  *.i  c  D-  ..A»  tL®  suction  surrounding  Bra-  ‘’®  Ottawa  of  the  company.  paper  stocks  look  to  have  a  bright 

Natl  Sewer  Pipe  A  ,n7an  st^kTs  eSlv  dtf-  ^  ^  continued  upturn  Franchise  of  the  company  with|corly  future.  I  have  held  the  Lo- 

I  would  like  to  enquire  about  Ha-  ^ in  railroad  traffic  throughout  the  ;  the  City  of  Montreal,  which  does  not  j  lUiw  shares  for  .some  time  now  and 

tioiial  Sewer  Pipe  “A”.  This  is  a  ^ g ^  Fall  and  Winter.  It  should  not  be  [expire  until  March  1953  —  .mother  looked  upon,  them  hitherto  Os 


rding  the  safety  of  his  capital  and  I  ^  ^ 

would  appreciate  hamng  your  Loblaw  Groceterias 

9W8  on  the  de,sirab(hty  or  ntiwr- 

Iso  of  disposing  of  his  holdings. —  .  ^  would  like  your  opinion  regard- 
tanker."  ^'1  e.vchangc  of  Loblaw  Groce- 

.  t.  J  terias  stock  into  Consolidofed  Paper 

In  a  Situation  so  inextricably  tied- ,  Brothers  common.  May  Ly 

'  TL  »  civic  politics  I  J  interested  .so  much  m 


phorus.  Vitamins  A,  C  and  D  arc 
also  necessary  to  the  health  of  the 
teeth.  Fortunately,  all  the  essen¬ 
tials  are  in  the  ordinary  diet.  A 
balanced  diet  of  vegetables,  fruits, 
eggs,  milk,  cheese,  lean  meat,  6sh 
and  cereals  (partly  whole  grain) 
will  furnish  most  of  the  supplies 
which  Nature  uses.  An  excess  of 
sweet  foods  should  he  avoided. 

Teeth  benefit  also  from  regular 
exercise.  Every  time  you  chew  a 
hard  crust  of  bread,  crisp  toast  or 
crackers,  or  other  crunchy  foods, 
you  are  helping  to  keep  your  teeth 
sound  and  your  gums  firm.  Raw 
vegetablcssuch  ascarrots,  celery- and 
cabbage  also  furnish  the  hard  resist¬ 
ance  so  important  to  tooth  health. 


Some  foods,  including  meat,  natur¬ 
ally  require  thorough  chewing  and 
so  provide  exercise  for  the  teeth. 
But,  as  many  foods  arc  too  soft,  you 
must  plan  your  diet  to  give  your 
teeth  sufficient  excrci.se  every%day. 

While  food  and  exercise  are  neces 
sary  to  preserve  your  teeth,  they 
represent  the  inside  care.  Outside 
care  is  also  essential- -visits  to  your 
denti-st  every  six  months  and,  of 
course,  the  correct  daily  use  of  the 
toothbrush  for  the  care  of  teeth  and 
gums.  Dental  floss  assists  in  reduc 
mg  tooth  decay  by  removing  par 
tides  of  food  from  crevices  not 
accessible  to  the  toothbrush. 

The  Metropolitan  booklet  “Good 
Teeth  at  all  Ages”  gives  much  ii.se 
ful  information  and  practical  sug 
gcstions  on  how  to  care  for  your 
teeth,  as  well  as  a  list  of  tooth 
building  foods.  It  will  be  sent  free 
on  request.  Address  Booklet  De 
partment  9-K  38  Canadian  Head 
Office,  Ottawa. 


Metropolitan  Life 

Insurance  Company 


NEW  YORK 


Toronto  and  Leasule  a  ul  understand  ^  developments  in 

Xational  has  most  of  Brazil  which  would  .serve  as  a  check 

but  on  enquiring  from  .several  bio-  improvement  in  the  market 

A-er,s  I  cannot  find  out  if  this  con-  Traction  stock.  On  the 

tract  us  .sufficient  to  keep  the  com-  ^ 

u,.  b,..,,  ,xoh.„g,  cond.. 


Investment  Yields 


PBEFEKBEU  STOCKS 


also  noticed  at  Hmes  in  Toronto  th^  JiJng  "urrounding  the  milreis  might  Su,p«.  . .110  7  on  «  S«  '  tinuation  of  recovery  conditions  in 

.seem  to  be  .shipping  .sewer  pipe  B  »  a«soc.  i>r«weriM  .  113  7  00  of  S^/c  annually  in  1933,  from  stock  market  _  than  does  Lo- 1 


seem  lo  or.  .siniqjut;,  roKiilt  in  n  fnirlv  rise  in  the 

rrcfularlu.  I  hold  .some  of  the  ckuss  m  a  fa  rly  sha^  nse  in  tne  c«n.  Bronr.. 

_  , _ „  r-o  stock  of  the  big  utility.  ranadaBrea 

ofqanl'a  Z  iZyLrLchwhdid.  no't  To  ,^m  up.  on  stronger  stock  Canada  No. 
mt:teriaU.c.  could  yarn  give  me  any-  --S^n'exTLw  L'nL^ woufd'aT 

?n  connection  with  National  sewer  strength  of  traffic  and  earnings  c—.Un, 
Pipe  ”A”.  This  issue,  market  for  prospects  for  the  company.  A  r  se 
,..i,inh  io  onmnnrativelv  thin  —  less  Brazilian  IS  considerably  less  of  pom.  Tar 
than  1.150  shares  of  the  stock  have !  »  prospect  ortTnoIfiPo' 

been  traded  in  on  the  Toronto  Stock  cumstances,  an  advance  ™  Goodyear 

Exchange  from  the  beginning  of  this  P^'^SrpoSle  ^  .“a^"’^' 

year  to  date,  and  less  than  200  C.P.R.  .seems  possible.  MrCoii-Fror 

shares  since  the  beginning  of  April  *  *  Mowo  Corn'’' 

is  not  very  far  today  from  its  low  St.  Anthony  Gold  j  nrew*®! 

for  1938.  It  would  seem,  therefore,  Bub.scribri  asks  the-  following  iovawaPovf 


have  obtained  recently  have  notjGolff:  - 

been  reflected  in  the  market  for  the  Is  it  located  in  favourable  area! 
stock.  I  What  work  is  being  done  and  what 

In  submitting  the  annual  report :  .stor/e  us  the  mine  ini’ 
of  th'’  company  for  the  fiscal  year  |  Is  the  management  good  I 
ended  October'  31st  1937.  which!  Do  you  consider  it  has  spern  tat  ire 
sliowed  the  5th  .siicce.ssive  operating  i  po.ssibilifie.s  I 

loss  since  t033.  the  president  stated  !  May  we  have  your  reply  to  this 
that  prospects  of  the  company  heing  '  enquiry  f  -"M.  F." 

■ntile  to  pay  a  dividend  within  the:  St.  .\nthony  Gold  Mines  property 
ne,\t  few  years  are  remote.  He  an- :  is  located  |n  the  Sturgeon  Lake 
nounced,  accordingly,  plans  for  sub- i  area.  Thunder  Bay  district,  North- 
miss'rin  to  .shareholders  of  a  capital  western  Ontario,  and  comprise.s 


niiss'on  to  .shareholders  of  a  capital  western  Ontario,  and  comprise.s  .  ]>,  ii  Tiii-ot  or- 
reorganization  scheme  providing  for !  498.5  -acres,  and  200  adjoining  acres  !  ma  il ian 
an  exchange  of  $10  in  cash,  $80  in  ]  held  in  trust  for  the  company.  j  h  <'"pnw"r  .i 
new  Id r  convertible  debentures  and  |  present  development  work  i.^  con-  Buii.t.  Prortufis 
one  share  of  common  stock  for  each  !  ccntrateii  on  the  625  and  _  j  Can*  MaihtiR 

shares  of  "A”  stock.  Under  the  .  •  •»-- 


dends  on  the  ”A’ 


k.  Under  the  '  levels  where  important  ore  lengths 
rrears  of  divi-  l  of  good  grade  are  being  opened  up 
stock,  which  |  in  the  granodiorite  formation.  While 


noiaeis,  neio  on  cenruarj-  me  leveia  is  ic.siiiinig  <>*  Dorn  BridaV 

shareholders'  vote  neces.sary  for  ing  out  of  an  increased  amount  of  nisdilera Soagram 

ratification  of  the  plan  was  not  oh-  ore.  Uominion  Giaas 


Price 

Div. 

Yield 

Agnew  Surpaa*  . 

•tin 

7.00 

6.36 

.\s6oc.  Dreweriee  . 

.  113 

7  00 

6. 19 

Can.  BronzE* 

•104 

5.00 

4.81 

Canada  Bread  rift) 

.  .  *92 

5.00 

5.44 

Canada  Nor.  Power 

.  109>4 

7.00 

6.38 

Can.  Cannerf 

..  17 

l.OO 

5,88 

Canadian  Cv  * .  . 

27U 

1.76 

6  42 

Can.  (^elanese  .  .  «. 

. .  .  89 

7.00 

7.87 

Can.  Cottons  . 

.  99 

6  00 

6  06 

Can.  Fairbanks . 

. .  *105 

6.00 

5  71 

Cosrnas.  Imperial  . 

. . . *101 

6.00 

Dom.  Coal  . 

.  161'. 

1  80 

9  09 

Dom.  Glass  . 

.  148 

7.00 

4  73 

1  >om.  Tar  .  . 

.  aRO 

.*»  .60 

fi.8« 

Dom.  Textile  . 

. . .aI4o 

:  00 

4  88 

Gatineau  Power  . 

.  .  81 

^  on 

6  17 

Goodv'ear  ...  .... 

...  *^6 

2  .50 

4  46 

Howard  Smith . 

91 

0  00 

6.59 

.Tamaira  P.  S 

. .al28 

V  00 

5  47 1 

MeColl-Frnntenae .  , 

.  Ok 

6  00 

6  12 

Mont.  Cotton . 

. . .  *96 

7  00 

7.29  j 

Moore  Corp.  "A".  .  . 

.  . .  157 

7  00 

4  46 

Nat.  Breweries . 

.  . .  42 

1  7.6 

4.1^' 

C>ttaw’a  Power  ..... 

...  99U 

5  00 

5  03  1 

Ogih  ie  Flour . 

.  .  1.50 

7.00 

4  67  ! 

Penmans  .  . 

.  ‘les 

6  00 

4  69  1 

Power  CorT> 

101 

ft  00 

.5  91  i 

Pejfent  K  iitting 

•28 

I  60 

6  96  ' 

]’o)lanfl  Paper . 

.  .  99 

6  00 

6  iH*  j 

■t.  l.av.rrniv  Flour. 

.  >140 

7  00 

5.00  • 

"aenenav  Power 

..  ion 

6  SO 

6,50: 

i^outr.ern  I'anada 

.  105 

6  00 

5  71  1 

Steel  of  CanaJa 

.  61 

1  75 

2  87  1 

1‘i7>  Top  Tailors 

.  lO.S 

'7  00 

6  67  1 

Walker-t;.  W 

19 

1  00 

5  26  , 

W'totern  (rfiicer 

•106*i 

7  00 

6  .'6  , 

Weston,  tico 

90 

fi  no 

5  5,-)  i 

f  OMMON 

STOt-KS 

1 

Vg^ew  Surraw 

10 

f.Oh 

0  no  i 

Asbefto*  ,  .  . 

7« 

xl  00 

.S  13  ' 

'upov  Hreweri** 

90 

.S  93  i 

I’..  11  Til.-ot'or. 

160 

8  no 

r.  on  ■ 

Bra  iMaii 

IOI4 

HI  00 

9.7'.  1 

P.  -Vn>eej.*an  Dil 

20  V, 

!  on 

4  9*  ■ 

H-  <  ‘  Power  A’* 

••  no 

6  TO 

Build.  Profiuets 

.'■.o« ; 

2  OOb 

3  96  : 

Burt.  K  N 

1  20 

.5  l.V  1 

Can.  Malting 

ro 

1  SOb 

5  r 

^'an.  N.  Powc  r 

al6  •• 

1  20 

Can.  Parkers 

6" 

3  00 

. .  3,-  1 

Can.  \  ineear . 

('anadian  Hrona. 

11 

1  so 

8.28  1 

38 

T  .'Ob 

3  ?4 

Can.  Cotton  . 

*65 

i  00 

6  15  ! 

Cons.  Bakeries 

12’, 

I  00 

7.8-1  1 

Consumers  Gas 

177 

in  00 

5 . 6'.  1 

Cosmos.  Imperial 

18 

90 

4  44 

Crown  Cork . 

,  16'.; 

I  OOb 

6.06  1 

?  I  recommend  the  suggested  switch! 

Notwithstanding  this,  the  10%  divi- ;  f^om  Loblaw  Grocetorias  ”A”  into 
dend,  which  had  been  paid  without  j 

interuptlon  ^tween  1922  Md  1932,  L^^^on  The  latter  2  issues,  it  isl 
was  paid  last  during  the  latter  year; !  t  specula- 

9%  has  been  paid,  with  the  excep-itj^^  possibilities  ~  granted  a  con- 


nUCDERlCK  H.  fXKER 

Chairman  of  tho  Bootd 


LEROY  A.  LINCOLN 
Prosiden  t 


CANADIAN  HEAD  OFFICE— OTTAWA 

SERVING  CANADA.  SINCE  1872 


For  the  year  1937  Montreal  Tram- 1  for  both  issues  are  obscure  while 
ays  reported  a  deficit  of  $563,067, .  there  appears  no  reason  to  question 
fter  all  expenses  and  reserves,  be- 1  the  ability  of  Loblaw  to  maintain  its 
ire  payment  of  dividends  which  |  dividends,  with  periodical  cash 
bsorbed  $630,000;  thus,  after  pay- 'extras  as  in  the  recent  past, 
lent  of  dividends  there  was  a  net;  Loblaw  Groceterias  occupies  a 


Business  in  the  West 

Weekly  Report  of  the  Cenadien 
Credit  Men’s  Trust  Aeeoclation 


I  first  part  of  Septemher  ore  .satisfac- 
I  tory  and  show  an  Increase  over  tlie 
:  same  period  a  year  ago  I'ountry 
I  trade  still  shows  au  increase,  t'ur- 
I  rent  colleetinns  good 


"o  ^  8«  I  for  the  year  of  $1  193,06’7  Last  I  prefered  po.sition  among  Canadian!  Winnipeg  -  Wholesale  grocery  grorefr  ttndcs^r^”!on  '  Vsltllir'in' 
no  4  88:  year,  when  the  Montreal  Bill  was  :  grocery  and  meat  chains  inasmuch  I  sales  good  and  showing  improve-  crea.se  m  sales  during  the  nasi  week 
M  5  4«  I  ^  ®  ^'*®^,®'X  I  its  operations  are  confii^d  en- ,  comparative  periods.  Boparfnient  stores  an  husie:  than 

0°^“"°iMeat  sales  sltoh.lv  imnrnved  over  they  have  heo.l  for  some  time,  fall 


which  were  paid  last  year  and  one  I  especially  in  the  province  of  Que- ' 
early  this  year.  Another  substan-  bee.  has  never  been  apparently. ; 


I  of  improvement.  Ladies'  and  tnen'.* 
^  fectionery,  fruit  and  tobacco  sales .  wear  otherwise  moving  slowly 
;  good.  Sales  of  boot.s  and  shoes  fair-  j  Hardware  just  fair.  Duililing  sup- 
ly  good  but,  not  equalling  last  year  |  f*''’  irades  slack  but  automoiiilo  sup- 


6  00  6  Of.  i  the  legislature  was  discussing  the  although  chain  store  competition  is  :  slight  improvement. 


i  .b'V  trades  are  (luite  busy.  enu- 
tiniiert  iinprovenient  in  retail  busi¬ 
ness  is  anticipated,  particularly  in 


Sales  of  furniture  and  bed- ;  is  being  harvested 
rood  Hardware  sales  quite  i  _ 


an  Iiieicttse  III  me  w.i  me  serjousiy  witn  operating  re.suiis  oiirfing  pood  Hardware  sales  quite!  ...  , 

5;  I  property  of  the  company  which,  if 'Loblaw.  :  good.  Autoniobilo  accessories  and;,  W  holesale  groceries 

.'6  granted  by  the  as.scssment  board.  The  company  has  had  an  impres-  rubber  goods  fairly  good  and  sliow- !  ^  good.  I-ruit  and  confectionery 

*’iwill  add  over  $200,000  to  the  sive  record  of  growth  in  sales  and  |  jup  an  increase  over  last  year.  Gaso- !  *'*'*^*’  Hardw.are.  iiainis  and 

!  already  onerous  tax  burden.  Last  earnings  since  its  inception  and  has  !  jjne.  oil  and  grease  sales  fairly  ! good,  showing  increase 
lyear  a  new  wage  agreement  was  |  pecn  able  to  report  healthy  earnings  Sales  of  stationery  lines  good.  !  vear  .\iitnmntive  supplies 

yi,  ■  negotiated  by  the  company  with  Hs  :  on  ita  securities,  and  pay  dividends  !  pp,ai|  trade  somewliat  improved,  i  g'.Bds.  boots  and  shoes 

M  ;  employees  which  runs  for  a  period  thereon,  even  during  the  depres.sion  i  ^v-bile  collections  remain  fairly  good  '  rcady-to-w  ear  fairly  good.  Cur- 


of  3  years  from  July  1937  to  July  years,  .Sales,  which  reached  a  boom  |{ppi„„  Wholesale  crocerv  sn’** 
1940  and  which  will  increase  the  period  peak  of  $18,435,087  for  the  I  "XT'""  ,w' 

payroll  by  about  $400,000  -i  year.  ,  fiscal  year  ended  May  31at  1930  and  .  ^  ^  110101^  trade  'fair  ”roh  i 

Last  year  legislation  was  pas.sed  1  (Jeclitied  to  $14,219,053  for  the  1932- ,  ' 


t  20  4  00  !  not  yet  been  appointed.  Apparent- '  $1.17  a  share  on  the  combined 


tained.  tt’hile  no  official  statement  The  company  owns  and  operates  *' 

was  forthcoming,  it  was  reported  at  a  1,000  h.p.  hydro-electric  power  Fanny  Farmer 
the  time  that  directors  did  not  pro-  plant  on  Sturgeon  River,  about 


.ins'-  I  S!  '*  t2  *y  l^l'e  provincial  government  and  and  ‘'B  "  stocks.  For  the  last  fiscal  j  business  about  the  same  as  August  I  still 
PoSl'Teitile**.*  ' ! ! ' ! ' !  SO*,  A23  th*  civic  authorities  are  working  on  ;  year  net  earnings  amounted  to  $1.-  but  considerably  increased  over  last  i  s.ale 


..  ,  .  .  rent  collections  fair  hut  .is  vet  little 

Ileeiiin  hnlcsale  grocery  s.al**  j..  hetng  paid  on  old  accounts, 
irly  jTood  Dvv  poods  fair.  Hard-  *  ••  , 

ire  good.  Retail  trade  fair  (tol-  'nnee'l^er  Wholesale  grocery 

■tions  slow  supply  houses  report  vol¬ 

ume  of  sales  continuing  good,  with 
Moose  .law  -Wholesale  boots  and  collections  fair  Sales  of  hoofs  and 
shoes  good  W  Iioles.-ile  and  retail  shoes  continue  good,  although  still 
ocFrios  fairl>  coon  WholrsalA  eiijchtlv  below  last  vear  C'ollertiona 
rdwaro  fairly  good  Retail  hard-  ,his  pne  fair  Dry  goods  and 
ire  fair.  Dry  goods  good  follec-  dothing  sales  good  and  collections 
ms  fair.  fairly  good.  Hardware  sales  fairly 

Saskatoon  —  Wholesale  grocery  good  In  smallwares  hut  larger  lines 
slness  about  the  same  as  August  still  rather  slow  Oasoltne  and  oil 
t  considerably  increased  over  last  i  sales  continue  good.  Confectionery 


Eiertrolux  t»  1  60  10.66  the  assumption  that  a.s  much  or  |  174.700  and  were  equal  to  $1.41  a  year.  Hardware  sales  show  a  con- j  lines  fair.  Retail  trade  continuing 

Zout  fSm  of  A .!.;!.!  !  ilu'  !  00**  ^06  niore  can  be  accomplished  by  means  !  share  on  the  combined  stocks.  Sales  1  siderable  increase  over  this  period  |  to  show  improvement.  Collections 

and  GoodyearTire  !!!!!!!'!!  62  *  2  50b  4'03  Of  usIng  political  pressure  than  byland  profits  have  shown  continuedja  year  ago.  Dry  goods  sales  for  the  fair. 


pose  to  submit  any  alternative  plan,  eight  miles  from  the  property  Md  imperial  on  .  .  16W  xi^25  7,69  attempting  to  force  a  change  in  the  expansion  during  the  current  fiscal  „ 

At  the  meeting  it  was  again  stated  has  “  ^uxmary  steam  ptant.  impe^iai^Tobaoco  ....... .  l.O®  franchise.  In  effect,  the  situation  yeL  to  date  according  to  official  4- 

that  the  time  when  eamings  of  the  The  mill  of  125-150  tons  dally  (»p-  inter  Pete  .  25  x2.50  iS.oo  today  is  that  the  contract  between  weekly  reports. 

company  would  recover  to  the  point  acity  is  presently  handlmg  aroimd  p.s .  38  1.75  4.86  company  provides  Dividends  have  been  paid  on  both 

- - - .  _  100  tons  per  day  with  monthly  pro-  {:“Cfisecord. .57  3!oo  6.26  no  protection  whatever  for  the  com-  stocks  at  the  same  rate  since  1930  j 

dUCtlon  from  now  on  expected  to  Loblaw  Groeet.  "A** .  22H  1.00b  4.44  TTonx/  Qo  ^r\Ur\wQ’  IQ.^n _ AR  _ 

- 1  range  el  .;iS  i;!!  to  the  Sy.  g.„.ral  mart-  m  S"uT  i932,^c.n  ““633  ,l; 

The  company  is  soimdly  manap<L  Mont.  Tramw«y* .  89  ?  >8.W  gage  bonds  of  the  company,  this  19.34— $1;  1935—$!;  1936— $1;  1937 

ffi”  Na°Uon!dn?ew6riM.  .  89  2.00  tis  ^ssue  does  not  mature  until  April  ■  $l  and  25  cents  extra.  So  far  this ! 


The 


name 


have  some  possibilities  for  the  fu-  . ! ! i;  5i>l 

ture.  Noranda .  71 

:p  :p  •  :/i  Ogilvlo  Flour .  26 

Curb  Market  to  Publish  Penmans .  44  Lj 

Names  of  Option  Holders  Quot^*p5wer“*  ' ! ! .' ! .' ! ! !  'Ish 

.  _ St.  Lawrsnee  Flour .  alO 


89  2*00  siia  issue  does  not  mature  until  April|  -  $l  and  25  cents  extra.  So  far  this  | 
5l>j  2.00  3.88  1965,  or  approximately  16'-  years !  year  one  extra  of  12'A.  cents  aj 
26  i.oob  8  84  from  now;  hence  the  redemption  of  j  share  has  been  paid  in  addition  to 


The  board  of  management  of  the  j  canaSa  Power  . ai2 


FUNlf 


I  Montreal  f’urb  Market  announces  steel  of  Canmda 
that  it  has  decided  in  future  to  pub-  ^ 

lish  the  names  of  persiips  and/or 
companies  holding  options  to  pur-  V 
chase  stock  in  companies  listed  on  b-  Bonus 
the  exchange.  This  will  apply  both  «-lnriudii 
to  new  listings  and  companies 
whose  shares  are  already  listed. 

This  .step  has  been  taken  in  con-  ran.  Ntionai 
formity  with  the  Montreal  Curb  Commerce 
.Market's  policy  of  giving  tho  pub-  ^ 
lie  as  much  iierttnent  information  i  Montreal 


P^asp«ctu«  of  Canadlun  Invoitment 
Fund.  Ltd.,  obtainable  from  vour 
own  Investment  dealer. 

CALVIN  BULLOCK.  LTD. 


a  Aak  quotation. 

Bid  quotation. 
b-  Bonus  not  in<'lud«d. 
X—  Including  extras. 


BANK  STOCKS 


whose  shares  are  listed. 


Price 

Hi*. 

Yield 

Can.  Nflonal 

16'1 

s  on 

4  SI 

Commerce 

165 

K  00 

4  8.5 

Dominion 

20 

Cl  on 

4  «8 

fmperial  .  . 

2" 

,0  00 

4  bO 

Montreal  . 

311 

-.00 

3  T'j 

Nova  Beotia  .  .  . 

.  ,  801 

:2  on 

3  9X 

Royal  . 

.  .  ,  .  1.88 
. :3o 

•$ ,  Ot) 

4  .87 

Toronto . 

10.00 

4.25 

96  4!oob4!l7  the  Issue  is  hardly  a  very  serious  the  regular  quarterly  dividends  of 

17^’  1  00  5  88  eoosideratlon  at  this  time.  As  a ;  25  cents.  | 

15H  LOO  6!60  matter  of  fact  general  mortgage  i  Loblaw  has  a  subsidiary  operating  ' 

In  *  801,  *  bondholders  benefit  to  some  extent  in  the  U.S.  which  only  recently  has 

12  .80°  6  67  from  the  fact  that  the  1st  mortgage  been  able  to  report  profitable  oper- 

66  1.75b  2.65  bonds  mature  in  July  1941,  follow- !  ations  and  dividends  on  the  Cana- 

lovl  *  Mb  7  62  according  to  the  provi- 1  dian  company’s  preferred  and  com- 

slons  attaching  to  the  funded  debt  j  mon  stock  holdings  in  the  U.S.  siib- 
of  the  conipanj".  the  general  mort-  sidiary  should  henceforth  .supple- 
gage  bonds  will  rank  equally  with ;  ment  eamings  from  Canadian  oper- 
any  issue  whicli  rrplaces  the  1st  j  ations. 

Uj,  mortgage  bonds.  i  Balance  sheet  position  of  Loblaw 

We  now  come  to  the  question  of  |  Groceterias  i.s  quite  strong,  and,  on 
6M*  *  rn  4  SI  security  of  Income  on  the  Tram-  the  basis  of  the  company’s  past  re- 

65  8  w  4  8.)  I  ways  general  mortgage  bond;  one  cord,  dividends  appear  relatively, 

s'  i!!  on  4  "3  i depends  entirely  upon  hoi*-  safe.  Stock  seems  well  worth  hold- 1 

ii  ‘-.on  3  :i‘  fai  provincial  and  civic  authorities  ing  as  a  .sound  hiisinc.ss  man's  in-' 

.88  0(1  3'  might  be  dispiosed  to  go  ' -king  \estment  foi  income  and  moderate' 

35  10^00  1.25 1  the  company  pay  for  its  11  aiichise.  [appreciation  in  value  over  a  period.- 


HAS  BEEN  ASSOCIATED 
WITH  BANKING  FOR 
NEARLY  21/2  CENTURIES 


Barclays  Bank  (Canada) 


MONTREAL 

714  ST.  JAMES  STREET 


TORONTO 

M  KING  STREET  WEST 


*'  IT  I^O£S  TASTE  GO 0 D'  I N  A , P I P E,  r; 

■  "'  I  Grown  in  Sunny,  Southern  Ontario. 

Have  you' tried  Picobac  Sliced  Plug  -  vest pocket  tin'iSc 


Thompson  Cadillac  Has  New 
Underwriting  Agreement 


NEWS  OF  MINING  AND  OIL  SECURITIES 


'rhompsiin  I'adillar  Mininv  f  or- 
j  poration  has  forwarded  to  the  Mont¬ 
real  curb  market  copy  of  a  new 
iinderwritinc  and  oittion  apreerncnt 
entered  into  on  September  lath 
I  ilktli.  The  aKi  ecment  is  wtih  I’edo- 
j  ral  Trading  <Sr  Apeney  <’otnpanv 
hiiniteri.  and  eovers  a  firm  pnrehaae 
of  n.OOfl  shtires,  whieh  were  issued 
ion  Saturday.  Sepienilier  17th,  and  an 
t'Ption  on  111.000  shares. 

The  eotnpany  states  that  all  pre- 
1  vions  options  are  eaneelled. 

The  agreement  states  that  in  eon- 
I  sideration  of  the  optionee  subscrib¬ 
ing  for  and  piirehasinp  ft, 00.0  shares 
of  the  eotnpuny's  capital  stock  at 
j  the  price  of  22V^  cents  per  share,  the 
I  company  grants  to  the  optionee  a 
j  sole  and  exclusive  option  to  pur¬ 
chase  all  or  any  part  of  141.000 


OKLEND  EXPECTS  j  Mining 
TO  DRIU  FURTHER 
IN  COMING  WINTER 


in  The  Northwest  Territories 


I  Ottawa  --  Gold  Mining  activities 
I  in  the  y'unadlun  Northwest  Territor¬ 
ies  have  now  reached  the  production 
.  stage,  with  the  commencement  of 
milling  operations  on  the  Consoli¬ 
dated  Mining  and  Smelting  Com- 
I  pany’s  "Con'’  property  In  the  Yel¬ 
lowknife  area.  The  first  gold  brick, 
weighing  72^  pounds,  was  poured 
on  September  5.  and  marked  the 
.start  of  actual  gold  production  af¬ 
ter  more  than  three  years  of  devel¬ 
opment  and  exploration  work.  .Ac¬ 
cording  to  the  Mining  Recorder  of 
the  Department  of  Mines  and  Re¬ 
sources,  stationed  at  Fort  Smith, 
.\.\V  T  .  the  YellowUnife-Gordon  Dake 
district  continue.--  to  be  t'he  centre 
of  great  activity  with  several  well- 
organized  companies 


I  at  this  mine  operated  twenty-four 
hours  a  day. 

Continue  Field  Work 

Prospecting  and  exploratory  par¬ 
ties  are  continuing  field  work  with 
several  promising  finds  reported  in 
areas  to  the  north  and  east  of  Yel¬ 
lowknife.  .Many  claims  have  been 
staked  during  the  past  few  weeks 
!is  a  restilt  of  new  discoveries  at 
-Murray  Lake.  Macdonald  Lake,  Pen¬ 
sive  l<ake,  Thompson  Lake,  Prtin- 
cois  River,  Turnback  I>ake,  Beau¬ 
lieu  River  and  Sun.set  l>ake. 

-Altogether  a  total  of  -some  forty- 
five  mining  and  exploration  <-om- 
panies  and  syndicates  are  partici¬ 
pating  in  the  development  of  prop¬ 
erties  in  the  Great  Sla\^e-Great  Bear 
l>akes  mining  field.  Listed  among 
these  are  Lldorado  Gold  Mines,  Con¬ 
solidated  .Mining  and  Smelting  Com¬ 
pany,  Mining  Corporation  of  Can¬ 
ada.  Donip  Mines  I.<imltcd,  Anglo- 
I  H'.ironian  Limited,  Ventures  Limlt- 

•  ed.  IniernationnJ  Mining  Corpora- 
I  tion,  and  several  other  well-known 
I  f'nnadi.m  mining  enterprises. 

I  Officials  of  the  Department  of 
i  Mines  and  Resources  just  back  from 
a  tour  of  inspection  of  sc'hools,  hos- 
i  pit.cl.-,-  government  offices  and  min- 

*  ing  districts  in  the  Northwest  Ter¬ 
ritories  while  enthusiastic  about  the 
development  which  has  taken  place 
have  repeated  the  warnin.g  issued 


Seven  Months  Output  2,638,946 
Ounces  as  Against  2,323,704 
in  1937 


Still  Large  Acreage  to  Explore 
President  Errington  States 
in  Report 


JULY  UP  29  P.  CENT 


3  MAIN  FORMATIONS 


I  Ottawa- -The  I'anadian  produefion 
'  of  gold  during  .T'ult  rose  to  420, 77S 
ounces  from  the  preceding  month's 
total  of  390.tifi:i  ounce  and  the  ,Iuly. 
.1937,  output  of  347,71fi  oiinees,  ac¬ 
cording  to  a  statement  issued  by  the 
Dominion  Bureau  of  Statisilrs  at 
Ottawa,  During  the  first  7  months 
of  the  current  year.  2.63.9,946  ounces 
were  produced  compared  with  2,323,- 
704  ounces  a  year  ago. 

Ontario's  output  totalled  2,69,210 
ounces  consisting  of  118.761  ounces 
from  the  Pnrrupine  ramp,  88.885 
ounces  from  the  Kirkland  T.ake  field  j 
'  and  51,564  ounces  from  other  .sour-  j 
ces.  I-n  .Tune  the  Porcupine  camp  : 
produced  101.709  ounces,  the  Kirk- 1 
land  Lake  field.  88,055  ounces,  and 
other  sources,  47.748  ounres.  The 
.July  output  include.s.  for  the  first 
time,  output  figures  for  the  Hallnor 
Mines,  limited,  and  the  Porrupine 
Lake  Gold  .Mining  Co.  in  the  Porcu¬ 
pine  camp  and  for  the  .Sachigo  Riv¬ 
er  Exploration  Co  in  the  Patricia 
district.  Production  from  these  mines 
was  started  in  Tune  The  Magnet  \ 
Consolidated  Mlne.s,  Limited,  in  the  j 
Thunder  Bay  district  commenced,  in  ! 
•fuly,  to  ship  ore  for  treatment  to  i 
the  Tomhill  and  .Northern  Empire  | 
Mills.  i 

rToduetion  froms  Quebec  source 
advanced  to  71. ."35  ounces  from  the 
•Tune  total  of  64.413  ounces  During 
the  7  months  ending  .inly,  Quebec 
produced  496,046  ounces  of  gold  or 
24.1  per  cent,  above  the  output  In 
the  corresponding  months  of  1937. 
The  .Tuly  records  include  the  first  j 
output  by  the  Lake  Rose  (Quebee)  j 
Mines.  Limited 

Gold  averaged  $35.24  per  ounce, 
in  Canadian  funds,  in  .July:  valued  ; 
at  this  price  the  month’s  oufptit  in  | 
Canada  was  -worth  $14,829,217.  The 
June  average  price  w'as  $35.36  and 
the  value  of  the  month's  production  , 
was  $13,814,904 

1938(8'  1937  1936  , 

Oiini-ps  Otiti'-p*  Otince'  i 

Jar  .  361,086  329.023  278,975  ' 

F»>b  .  840,838  310,485  26",630 

March .  376,023  326.738  300,  tr6 

\Dril  .  .368,439  .323.885  300.616  i 

May  .  .381.089  340,498  309,890 

June  .  300.693  3i5.3.59  318,092 

Julv  . 420.778  .347,.’16  .321.107  ] 


Toronto  Bureau  Thr  Financial  Time* 

Toronto  -  Gklend  Gold  .Mines 
e.\pect.s  to  carry  on  further  diamond 
drilling  during  tTm  winter  months, 
as  there  is  still  a  large  acreage  in 
explore,  Joseph  Errington.  president, 
states  in  a  report  for  the  perioti 
ended  June  :!0,  ]9;>8  It  is  lecom- 
inended  that  further  drilling  be  done 
in  the  \-icinity  of  the  possible  fold 
in  the  iron  fi>rniatioii  t'and  easi  of 
Hard  Rnek  this  wimei  when  u-e 
conditions  permit  Mr  Cn-ington 
stares  t'hat  when  ihe  eompaiiy  w.as 
organized  it  was  pointed  oiii  ilnit  the 
area  owned  w -is  faxoi-ably  located 
hut  would  base  to  he  oxpiond  b.’- 
drilling  In  .March.  eompaiiy  j 

look  over  T^ac  De^  eiopmen'  '  om- . 
pany  holdings  whie'i  .elded  'avge  : 
area  -along  the  so.itb  iioundar\  of  'be  ' 
original  holdings  ; 

53'.  Sam'iel.  ctoh-ri.  t.  that  | 

geologiCJ.'  ‘ti'ii  turt  w  is  -U.MUi'  oijt- 
lined  bv  a  niagnetie  miivc-'  of  three 
main  iron  fornrit'on  band.-  inde'iit- 
ing  four  area.-  favorable  for  ore  de¬ 
position  It'-i'hng  continued  between, 
Taniiarv,  ibd.S.  .and  .April.  Iblk,  Feb-' 
ruar\  I9.$7.  and  .April.  19. :7:  and. 
Februarv  and  .M  ircb.  199,8.  in  which  | 
6.5  holes  were  put  down.  |0  of  which  | 
f.nled  to  ro,a<  h  bedrock  due  to  ex-  ' 
cessive  or  erburden  Of  the  holes ! 
that  reached  bedrock  .seventeen  | 
were  drillfd  to  exjilore  the  indlcat-  j 
ed  fault  /.one  and  four  narrow  vein 
zones  were  ctn  giving  assays  hi  ■ 
tween  19  and  .29  oz  gold  over  i 
ft.  each  and  one  of  71  oz.  over  1.3  | 
feet.  Thirteen  holes  were  drilled  on  i 
claim  19il99  to  explore  two  erratic! 


carrying  nut 
devadopinent  work  and  numerous 
I  prospecting  parties  engaged  in  field 
i  work  Negus  Mines  Limited  arc 
erecting  a  mill  on  their  property  lo- 
i  rated  a  short  distance  from  the 
:  "Con''  in'ine,  and  Orn  Plata.  Chan 
!  Yellowknife,  and  others  are  actively  j 
engaged  in  the  development  of  pros¬ 
pects  in  the  same  general  vicinity  j 
Approximately  4,000  claims  have  I 
been  staked  in  this  region.  | 

Tn  the  Great  Bear  lAke  area,  El- ! 
dorado  Gold  Mines  Limited  are  treat¬ 
ing  about  85  tons  of  ore  a  day  from  i 
which  three  to  four  grams  of  radium* 
a  month,  as  well  as  considerable 
amount.,  of  silver  and  uranium  pro¬ 
ducts  arc  being  obtained.  The  high 
crad.’  pifch-birnde  ore  and  concen¬ 
trates  ^ire  shipped  to  the  eomp'iny's 
refiners  at  Port  Hope.  Ontario,  for 
refining,  while  the  .siher  concen¬ 
trates  arc  shipped  to  an  American, 
smelter.  Recent  ctnitrovements  at, 
the  Eldorado  mine  include  the  ex¬ 
tension  of  the  power-house  to  pro-: 
vide  for  two  additional  299  horse- i 
power  rUesel  electric  tinits,  and  the  ' 
erection  of  a  79,9(i9-gallon  rank  for  | 
nil  storage.  -At  the  pitch-blende-  i 


141,009 

The  aggregate  price  Is  $38,975  and 
payable  as  follows;  $3,900  on  or 
!  before  Oetober  15th,  1938;  $5,000  on 
lor  before  November  15fh,  1938; 

I  $5,909  on  or  before  December  15fh, 

I  1938,  $5,009  on  or  before  .January 
!  15ih,  1939;  $5,000  on  nr  before  Feb- 
j  niary  15th,  1939;  $5,000  on  or  be- 
i  fore  March  15th.  1939;  $6,000  on  or 
before  April  15th.  1939;  $5,975  on  or 
before  .May  15th.  J939.  Total  $38.- 
975. 

There  are  now  3.459,000  shares 
Issued  and  outstanding,  and  of  the ! 
.541,000  share.",  remaining  In  the  tree- : 
siiry  141,090  shares  are  under  option 
as  above  I 


PRESENTING  LESSHARPLES, 
PROPRIETOR  OF  THE  ONLY 
AND  ORIGINAL  TWO-CHAIR 
BARBER  SHOP  IN  ESSEX  CENTRE. 


IS  fen,  Mr.  Piedhae, 


Razor  in  hand,  Les  Sharpies,  proud  proprietor  of  the 
original  two-chair  harber  shop  of  Ess»  Centre,  paused 
and  declared,  "Nobody  trusts  a  mugwump.  You 
never  know  which  side  of  the  fence  he  is  on." 

'Tm  not  talking  about  mugwumps,"  relied  Mr. 
Picobac  brushing  the  blue  smoke  aside.  "I’m  talking 
about  keeping  an  open  mind.  An  MJ*.  should  vote 
and  smokt  as  his  conscience  guides." 

"You  always  smoke  the  same  land  of  tobacco,  I 
notice,”  continued  Les. 

"You  bet  I  do,”  rejoined  the  Burley  philosopher.  "I 
smoke  Picobac,  the  pick  of  Canada’s  Burley  Crop, 
grown  in  Sunny  Southern  Ontario.  I  like  a  mild  .  .  . 
cool  .  .  .  sweet  smoke.  The  more  I  smoke  it,  the 
better  I  like  h.  But  Fm  open-minded.  You  show 
me  anything  better  and  Fll  try  it;  but  you  can’t  do  it.” 


HANDY 
SEAL-TIGHT 
POUCH  15« 
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;  Toronto.  —  Bullion  production 
at  Bankfield  Gonsolidated  Mine? 
amounted  to  $56,197  in  August  from 
Ihe  milling  of  4,043  tons  of  ore  for 
an  average  recovery  of  $13.90  per  ton. 
This  eompare.s  with  .luly  output  of 
$57,017  from  treatment  of  4,115  ton.? 
of  ore.  an  average  of  $13.86  per  ton 
j  For  the  first  eight  monfh.s  of  the 
!  current  year  Bankfield’.s  production 
j  totalled  $430,934  from  30,760  tons  of 
[ore  milled,  an  ave.rage  of  $14.01  per 
ton.  Following  is  a  compari.^on  of 
monthly  results  for  1938  to  date: 

Tnns 
Millrd 

January  3,442 

Ff»bn?ary  3,.iRn 

March  ...  3,710 

April  .  3,r!6o 

May  .  4,00.9 

June  4.000 

July  ,  .  4,lln 

Aug  4,043 

1st  8  mofl.  1038..  30,760 


mlso  Packed  in 
Pocket  Tins 


verage 
Recovery  Per  ton 


Effort  to  Recover  Possession 
Kerr-Addison  Properties 
Fails 


Increasing  to  4,000,000  Shares 
—  Plan  Authorize  Issue  of 
$1,500,000  Bonds 
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Toronto.  -  The  action  brought  by 
I  Clai  enee  K.  Billinghurst  and  certain 
'  other  shareholders  of  Proprietary 
.Mines  Ltd.  against  Kerr-Addison 
Gold  .Mine.s  et  al  for  the  recovery  of 
i  possession  of  the  Kerr-Addison  pro- 
'  perties  and  damages  or,  in  the  later- 
!  native,  for  heavy  damages,  was  dis- 
I  missed  by  an  order  made  by  F.  H. 
j  Barlow.  Master  of  the  Supreme 
'  Court,  at  Osgoode  Hall  on  Septem- 
I  her  16.  Failure  of  the  plaintiff  to 
put  up  security  for  costs  of  certain 
defendants  as  ordered  w'as  the  reason 
I  for  the  dismissal  of  the  action  which 
:  was  started  last  .Ma.v. 

!  On  June  6th  the  Master  of  the 
Supreme  Court  issued  an  order  re- 
Iqufrlng  the  plaintiff  to  give  $400 
security  for  costs  of  certain  defen¬ 
dants  and  on  June  14th  a  motion  by 
way  of  appeal  from  this  order  was 
dismissed  by  .Mr.  .Justice  Rose,  chief 
justice  of  the  High  Court. 

On  Sept.  12  motions  were  allowed 
on  behalf  of  defendant.?  Proprietary 
Mines  Ltd.  and  certain  individual  de¬ 
fendants  for  orders  quashing  the 
plaintiff's  pending  appeal  from  an! 
order  of  the  Chief  Justice  of  the  I 
High  Court  of  Ontario,  dated  .lune  i 
14.  1938.  dismissing  the  plaintiff’s  i 
appeal  from  an  order  of  Ihe  Master  I 
xvhereby  the  plaintiff  was  ordered  to 
furnish  security  for  costs  of  the  de-  i 
fendanis. 


I  "Drill  hole  number  85  equidistant 
between  holes  76  and  79  encountered 
12  feel  of  mineralized  porphyry  as¬ 
saying  $3.20.  This  hole  confirms  the 
number  7  ore  section  between  these 
holes.  Drill  hole  unuiber  86  from 
361  feet  to  362.8  feel  assayed  $5.60 
in  mineralized  porphyry.  Other  ore 
zone  samples  have  not  been  assayed. 
Tho  number  7  ore  zone  has  now  ^ 
been  cut  in  29  continuous  drill  holes 
showing  an  average  width  of  8.5  feet  I 
of  $10.60  grade  for  a  length  of  2020  j 
feet.”  I 


returns  should  be  available  shortly. 

The  first  three  holes  put  down  in 
the  present  drilling  campaign  were 
spoiled  to  test  out  the  now  discov¬ 
ery  in  Ihe  western  seel  ion  of  the 
properly.  No.  4  hole  is  being  start¬ 
ed  to  check  a  seven  foot  chalcopy- 
rite  intersection  in  Ihe  vicinity  of 
the  sliaft.  previously  .sunk  to  a  depth 
of  330  feet. 


Lapa  Cadillac  Operations 
To  Be  Raised  to  300  Tons 
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Toronto  —  Lapa  Cadillac  Gold 
.Mines  mill  is  handling  150  tons  daily, 
j  pending  installation  of  the  c.vaaide 
I  unit,  when  operations  will  be 
I  f tepped  up  to  300  tons,  according  to 
1  word  from  Ihe  properly.  Drilli'n.g 
from  tiie  .No.  4  level  has  intersected 
I  the  "F"’  orehody  above  that  level, 

:  the  sludge  for  55  ft.  averaging  1.01 
j  oz..  or  $35.35  per  ton.  The  down  hole 
flout  the  same  level  inter.seets  the 
I  ".A”  orehody  .at  59  ft.,  the  sludge  av- 
.  ering  $8.75  per  ton.  Core  had  true 
width  of  1+  ft.  and  grades  $1.20.  The 
vertical  down  hole  from  No.  4  level 
cut  the  "D"  orehody  at  39  ft.  and 
stayed  in  if.  for  59  ft.,  core  averag¬ 
ing  $1.55  and  sludge  $19.8.5,  .After 
passing  through  5  ft.  of  barren  rock, 
the  hole  is  again  in  ore.  Tests  un¬ 
der  way  indicate  that  present  tail¬ 
ings  loss  of  around  $2  a  ton  will  be 
reduced  to  less  than  19e  by  cyani- 
datiou.  Site  for  the  unit  has  been 
levelled  and  part  of  the  plant  or- 1 
dered. 


Total  — S^von  mos. 
pnding  July.  . 


Subject  to  rfvi.shjn. 


Pa3rmaster  Consol.  Makes 
Another  Valuable  Strike 


Capital  Increase  Proposed 

For  Minto  Gold  Mines 


Turner  Valley  Dividends 
$1,110,941  in  Nine  Months 


I  Quite  a  substantial  increase  in  ore 
j  was  reported  last  week  from  dia- 
I  mond  drilling  on  the  1.798  foot  level 
of  Paymaster  Consolidated.  The  ore 
is  being  found  in  an  carea  directly 
above  the  sensational  results  obtain¬ 
ed  earlier  on  the  2.975  fool  level, 
j  The  most  easterly  of  the  two  holes 
!  pm  out  to  date  returned  values  of 
t  $39.55  for  a  core  length  of  92  inches. 
This  is  about  259  feet  directly  above 
the  area  that  returned  a  core  of  110 
inches  assaying  $12.46  reported  from 
the  drill  hole  on  the  2.075  level,  and 
is  considered  a  most  significant  dis¬ 
covery. 

The  second  hole,  put  out  about 
70  feet  west  of  the  above  1,798  hole 
cut  132  inches  of  core  assaying ! 
$15.75  we  are  informed.  This  ore  is 
roughly  almost  over  that  shown  in 
the  hole  put  out  from  the  2,075  foot 
level  and  which  returned  values  of 
$40  for  88  inches  250  feet  below. 

The  first  dividend  pay  cheques 
covering  the  Initial  Interim  dividend 
payment  of  one  cent  per  share  have 
reached  Paymaster  shareholders. 
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Tofunto.  —  Increase  in  the  auth¬ 
orized  capital  of  .Minto  Gold  .Mine.s, 
Idd.,  to  ,5,090,990  .share.?  from  ihe 
present  3.009.099  shares  will  be  con¬ 
sidered  at  the  annual  meeting  tp  be 
held  on  September  27,  in  Vancou¬ 
ver.  In  the  year  ended  June  39. 
1938.  the  company  had  a  net  loss  of 
$20, .595.  which  was  increased  by  de¬ 
pletion  and  depreciation  charges  to 
$36,421.  Operatioti  of  the  property 
was  suspended  late  in  1937  due  to 
low  values  of  ore  development  work. 
The  increase  in  capital  now  pro¬ 
posed  is  in  anfieip.Ttion  that  a  strong 
group  whieh  has  been  investigating 
the  property  will  take  a  substantial 
interest  in  It. 

Current  assets  total  $6,452  and 
current  liabilities  $23,942  as  at  June 
30.  1938.  Mine  property  is  carried  at 
$317,930  after  depreriation.  The 
company  now  has  2.962,900  shares 
outstanding  carried  at  $392,866. 
while  deficit  totals  $56,549, 


According  to  a  statement  issued 
by  L.  li.  I’hillips,  president  of  the 
Calgary  Stock  Exchange,  a  total  of 
$1,110,941  will  have  been  paid  to  in¬ 
vestors  in  Tiiriier  Valley  sliarcs  hy 
the  end  of  this  month,  almost  as 
much  as  the  onlite  amount  paid  out 
during  the  whole  of  1937.  when  the 
total  was  $1,323,775. 


Flavrian  Gold  Completes 

Number  3  Drill  Hole 
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Toronto. — Diamond  drill  hole  No. 
3  on  the  Flavrian  Gold  Mines  prop¬ 
erty  in  Duprat  toyvnship.  Quebee. 
has  been  completed  and  cut  heavy 
mineralization  for  a  core  length  of 
eleven  feet  between  53  and  64  feet 
in  the  hole,  acrording  to  a  wire  re¬ 
ceived  by  officials  from  Alex.  Mac¬ 
Donald.  in  charge  of  operations.  The 
core  is  being  shipped  for  assay  and 


Norrie  Reports  on  Progress 
At  Malartic  Gold  Fields 


Geological  Conditions  Tavernier 
Gaims  Not  Satisfactory  — 
Has  Other  Property 


In  a  progress  report  covering  op¬ 
erations  at  the  property  of  Malartic 
Gold  Fields,  Limited  for  the  period 
August  16th  to  31st,  J.  P.  Norrie.  the 
general  manager,  gives  his  conelu- 
sions  as  follow.? — 
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Toronto.- -Two  mining  engineers. 
H.  c.  Wilmot  and  T.  L.  Wells,  have 
reported  unfavorable  geological  con¬ 
ditions  on  the  Taverniei  township 
property  of  T.acoma  Gold  Mine,  Ltd., 
according  to  ,1.  Walter  Voting,  pre¬ 
sident  of  Ihe  company  In  the  opin¬ 
ion  of  Mr.  Wilmot.  and  which  was 
generally  confirmed  by  .Mr.  Wells, 
the  encroachment  of  the  granite 
formation  woiilrl  cut  off  the  ores  at 
eomparatively  shallow  denllis.  Mr 
Wells  reenmmended  that  two  deep 
diamond  drill  holes  he  put  down  to 
definitely  obtain  knowledge  of  depth 
conditions.  It  is  proi)o.<ed.  if  possi¬ 
ble,  tn  carry  out  Mr.  Wjflls's  recom¬ 
mendation.?,  .Mr.  Young  stales. 

During  the  early  part  of  1938  an 
extensive  drilling  program  was  rar- 
ried  out.  and  assay  results,  while 
variable,  indicated  important  ton¬ 
nage  possibilities.  Believing  that  the 
next  logical  step  wa.s  additional  un¬ 
derground  exploration  ;ind  develop¬ 
ment,  the  directors  purchased  a  lar¬ 
ger  mining  plant  and  necessary 
equipment  and  itreparations  were 
made  to  deepen  the  sliaft  from  the 
present  depth  of  263.5  ft.  to  590  ft. 
with  two  new  levels  to  he  opene-d. 
At  this  stage  .Mr.  Wilmot  was  em¬ 
ployed  by  the  company  to  examine 
and  report  on  the  work  aeeomplish- 
ed.  His  opinion  that  the  geological 
conditions  revealed  by  work  done  to 
date  were  definitely  unfavorable  was 
generally  confirmed  by  T  L.  Wells, 
engineer  v.dio  was  employed  to  make 
a  further  examination. 

An  area  of  over  1.000  acres  ad-  j 
joining  .Normetal  .Mining  Corp.  pro¬ 
perty.  has  been  donated  to  Lacoma  i 
Gold  by  some  of  its  large  sharehold-  j 
ers  and  examination  of  this  proper-  ! 
ty  is  now  underway  with  a  view  to  i 
securing  recommendations  for  de-  I 
velopment.  j 


Dorval  Siscoe  Completes 

Additional  Financing 
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I  Toronto.  Dorval-Siscoe  Mines 
i  Ijimited,  has  successfully  negotiated 
!  further  financing  which  wMll  permit 
[  aggressive  development  and  drift¬ 
ing  operations  to  open  up  the  ore 
zone  revealed  in  drill  hole  No.  37, 
John  T.  Tebbutt,  president,  states  in 
a  progress  report  to  shareholders. 
Development  of  the  property  has 
now  reached  an  interesting  stage, 
Mr.  Tebbutt  states,  and  only  a  com¬ 
paratively  short  time  will  be  requir¬ 
ed  to  definitely  prove  the  extension 
of  the  Siscoe  "K”  zone  which  runs 
some  4,009  ft.  from  east  to  west  on 
the  Dorval-Siscoe  property. 

From  the  800  ft.  crosscut  driven 
south  on  the  300-ft.  level  to  Inter¬ 
sect  the  Important  Siscoe  “K"  zone, 
a  drift  was  run  southeast  and  north¬ 
west.  The  northerly  extension  of 
the  drift  was  carried  some  1,650  ft. 
towards  drill  hole  No.  37  where  a 
wide  zone  of  interesting  gold  values 
was  intersected.  A  flat  hole  was 
drilled  from  the  extreme  west  end 
of  this  drift  which  cut  values  a  few 
feet  ahead  of  the  drift  face  similar 
to  those  already  revealed  in  hole  No. 
37.  This  Indicates,  Mr.  Tebbutt 
states,  that  this  vein  structure  con¬ 
tinues  over  the  whole  distance  of 
some  650  feet. 


Leitch  Gold  Produced 

$60,573  During  August 


If  you’re  casting  around  for  greater  pleasure  - . .  m 
more  satisfying  flavour ...  a  superior  quality . . .  just 
ask  for  Black  Horse — Canada’s  favorite  bottled  ale. 
Hold  up  a  glassful  ...  You  can  see  the  diff^erence. 
Taste  its  friendly,  thirst-quenching  flavour.  It  aids 
digestion,  too.  These  are  but  a  few  of  the  many 
reasons  for  its  overwhelming  popularity.  Yes,  jor 
pure  enjoyment 


Toronto  Bureau  The  Financial  Times 

Toronto.—  Mint  returns  covering 
[  August  prudiiction  at  Leitch  Gold 
Mines  shows  total  recovery  of  $69,- 
573.  as  compared  with  $61,254  in 
•luly.  the  highest  monthly  record  for 
ttie  year  to  date,  t.ast  month  2,733 
tons  of  ore  were  milled  for  an  aver¬ 
age  recovery  of  $22.16  per  ton. 
j  For  the  first  eight  months  of  the 
current  year  Leitch’s  production 
amounted  to  $462,780  from  19,640 
tons  of  ore  treated,  an  average  re¬ 
covery  of  $23.42  per  ton.  In  the  cor¬ 
responding  period  of  1937  produc¬ 
tion  totalled  $271,133  from  14,540 
tons  of  ore  Jreated  for  an  average 
of  $18.65  per  ton. 

Following  Is  a  comparison  of 
monthly  results  for  1938  to  date: 

Tons  AvpragA 

.Milled  Kecovory  Per  ton 

,  *  * 

January  .  .  .  2.36fi  49.9B4  21.11 

February .  2.283  61,664  22.83 

March .  2.862  .69,192  26.08 

Anrll  .  2.690  80,908  28.17 

May  .  2.463  69.905  24,48 

June  2,869  .69,885  25.18 

July  2,614  81,264  24.38 

Auguat  ..  2,788  80,678  22,18 

let  3  roor  1983  19,849  482,780  23.48 

lit  8  niOJ.  1987.  14,640  271,183  18, 6, 7 


More  people  drinl' 


Blackburn  Pattison  Effects 

Registration  With  SEC 


than  any  other  bottled  ALE 


Suggest  N.  S.  Government 
Operate  Idle  Properties 


Good  Start  Made  on  New 

Program  at  Reno  Gold 


Toronto  Bureau  The  Financial  Timeg 

Toronto.  —  A  Kood  sUirt  haw  bpw 


di^ 


Kootenay  Belle  Pays 

Dividend  and  Bonus! 


NEWS  OF  MINING  AND  OIL  SECURITIES 

trend  uncertain  b„„us|  dchi  to  finani 

BUT  PRICES  FOR  rTom  ^ ,  Vancouver.  -Kootenay  Betlr  (Jold  '  A  500-TON  M 

MOST  PART  ISSUE  OF  BC 

_  '  cipate  in  the  financmi:  of  a  500-ton  share  jiajable  October  22  to  share- I 

Volmne  on  Slirrhllv  Hiirh^r  Seal*.  Mines  throURh  holders  of  record  October  15.  cl  .  u  7^  «• 

Troint  piri„d-We.r  . . .  «'  «1  « 


I  B.E.A.R,  Drill  Results  | 
In  Yellowknife  Are  High' 


Ternnio  B.,rr,u  The  rinenci.i  Time,  Vancouver.  -Kootenay  Belle  Crold 

'  h  Hat  ker  Gold  yjjjjgg  declareil  a  dividend  of  4 

.'Inipp  shHroholaers  wpre  not  oripln- 

'ally  Riven  the  opportunity  to  parti- 1 plu.s  a  bonus  of  t  cent  per 
'  cipate  in  the  financmR  of  a  SOO-ton  .share  jta.iable  October  22  to  share- 


UCHI  TO  FINANCE 
A  500-TON  MILL 
ISSUE  OF  BONDS 


Volume  on  Slightly  Higher  Scale  .  f"':  J';;  ^ 

tl  .  d  •  1  i*r  .  r*  ll. hub. 000  .SIX  per  cent  bond  issue. 

Throughout  Period  West-  |  there  is  a  possibility  that  the  share- 
ern  Oils  Also  Up  holders  will  he  Riven  the  ripht  to 

-  subscribe  for  the  bonds.  Marker 

BASE  METALS  IN  DEMAND  I^old  Minos  holds  250. OUO  shares  of 

- — - -  'fehi  (}old  Mines  and  at  Pecen'iber 

A  generally  .stronger  tone  has  H1.57.  the  company  had  cash  of 
been  in  evidenre  on  t'anadian  min-  Jl^.m  with  I.OOO.oon  of  the  a.OOtt.- 
ing  markets  during  the  past  week.'hou  atithorized  share.s  outstanding, 
although  prices  from  day  to  day  j  ''•’'I  H'Or  Mineral  Moldings’  share¬ 


holders  will  he  given  the  right  ,0  i 

subscribe  for  the  bonds.  Marker  '"'p  f"'" 

,  Gold  Mines  holds  25n.0on  .shares  of  ''me**  recovery  of  $n.:!5  per  fop.  i 
'fchi  (}old  Mines  and  at  Decethber  1  Ths  compares  with  .luly  output  of 
31.  1S.37.  the  companv  had  cash  of .  ?''7,6UO  from  4.2t;n  tons  nr  ore  mill- 
$18.(41  with  4.000,0011  of  the  5.000.- . average  of  $1,5.84  per  ton.' 
1000  atithorized  share.s  outstanding.  ''hich  was  above  normal  due  to  han- 
!  V.sl  D'Or  Mineral  Moldincs’  sli.sre-  tU't'®  some  rich  ore. 


Shareholders  Offered  Rights  on 
$1,000,000  of  6’8  With 
Stock  Bonus 


REPORT  ON  PROPERTY 


to  Bureau  The  cal  Time,  ^  north  of  Skunk  hake  I  At  the  present  time  approximately; 

loronto.  kinaneing  for  the  con- ^  on  the  H.G.B.  Group  of  4.3  claims  mns  pet  nnmth  are  being  milled 
siruciion  of  a  500  ton  null  on  the  '  ^ihowed  roarse  gold  consistently.  The  ''  'a  officially  anticipated  that 
tlchi  Gold  Mine.s  property  will  be  i  Vein  is  approximately  20n  production  will  he  in  neighborhood, 

undertaken  through  an  Issue  of  $1,- 1  fppt  long  with  average  width  of  18  'if  $70,(i00  nionthly.  half  of  whieh  is' 
ono.ouo  six  per  cent.  inches.  |  expected  to  be  t'perating  profit.  On.' 

bonds,  payable  not  later  than  De- '  The  new  disrovery  is  in  a  nia.inr  'his  basis  operating  costs  per  tonii 
ceniher  .31.  1041.  and  whieh  will  shearing.  Veins  of  quartz  from  12  between  $14  and  $15  per  ton.  ■ 

carry  a  bonus  of  25  share.s  for  each  inches  to  48  inches  wide  oerur  ini  'ho  mill  was  placed  on  propertx  , 

$100  bond.  Shareholders  at  a  spe-|,hjs  .section.  essentially  to  salvage  the  17,7,31  tons 

cial  meeting  to  be  held  at  11  a  m,  on  j  _ _  _ _ _  I  of  reserves  put  in  sight  by  former 

September  .30  next  will  be  asked  'o  f»|m  fl\|vrm/\T  nwiaa  «"rk  but  the  ground  is  still  con- 

aulhnrlze  the  rreafion  of  the  issue. ,  I  W  I  DliTD^I  I|I|M  sidered  to  hold  excellent  chances  for 

Interest  on  the  bonds  will  he  pay- ;  11*  I  •  1  li  1 1 «  1/ L Li U  1*1  exploration  Once  the  treasury  has 

able  half-yearly  and  the  indebted- j  lllpfinm  Afl'TnfTT  ’’f*  “  limited  development  j 

ness  will  he  liquidated  within  three  1  A|||,||\  I  |l||  I  Mil  I  'rampaign  likely  will  he  undertaken  I 


—  rreltminar.'  assays  from  diamond  1  XjdlidUiiin 

j  drilling  on  two  zones  of  the  Homer,  !  nt  R  .STATI.STK.AI.  staff  vti 

group  of  Bear  Exploration  and  Ra-  j  [  INQURIE-S  RWiARDINr.  AM, 

diuni.  r.td.,  consisting  of  12  eiairas ' 

loeated  in  the  Yellowknife  district  I  'C'  T 

..show  enctiurnging  results,  .arcord-'  *•  J*  x^ravVI 

ing  fn  offieial  figures  Isstied  t>v  MF.MB 

J ,  <  harles  1,.  Her.shman.  general  man- 

3  "K*;'  .  IIJORnAVST  Ft.filN 

f'aleulated  aveyage  of  drill  hole  br.^ntufs,  barrif 

-No,  2  from  footage  1.38  to  1li,3  i.s  - - -  - - 

1  S2I.2‘>  per  Ion  in  gold,  silver.  lead. 
i  zinc  and  copper.  Gross  vtilue  eal- 1 
eulafed  acroa.s  5  feet  of  core  in  dia¬ 
mond  drill  hole  .\o.  .1  is  $19.21  peri''"’-  The  compan.i  started  its  25-ton/ 
ton.  amalgamation-eyanide  mill  last  tune 

Rerent  sampling  by  panning  of  the  |  ""'f  regular  produetlon  was  proceed-  ■ 
i  Nalda  Vein  on  the  Burwash  Group  I '’h  "  I'h  in  .Tuly  and  August.  ( 


Canadian  Mining  and  Industrial  Stocks 
Cianadian  Commodities 

m  R  .STATI.STB.AI.  staff  Mill.  BP  P1.EASF,D  TO  A.VSM  F,R 
INQURIE-S  RWiARDINr;  AM,  «:i  AS.SF.S  OP  SF.ri'RITIE.S. 

Fe  J.  Crawford  &  Co* 

MEMBERS; 

The  Toronto  .Stork  Eirhangp  VVInnlprg  Grain  F.irhang* 

r/anadlan  tiommodiry  Fxrhanga,  |nr. 

II  JORBAV  ST  Ft,<;lN  2:0I  TORONTO 

BBANTUFs,  barrif  ORII.LIA  HAMILTOV 


earlier  in  the  period  showed  much  |  holders  are  being  given  the  oppor-j  For  the  first  eight  months  of  'he  ;  .  '  ‘  ^ 

uncertainty.  On  Thiir.sday  of  la.st  I 'unity  to  purchase  the  bonds  and :  current  year  Kootenay  Retie  s  P''"-  poo  Oun  six  per  cent  nioi  igag’e 

week  priees  moved  higher,  while  on ''here  is  apparently  no  reason  why  !  duction  amounted  to  $129,388  'mn'  ,,,  nsvahle  not  later  than  no 
Friday  another  break  occurred  hut  . 'he  privilege  cannot  be  given  to '  32.135  tons  of  ore  for  .an  average  of  j  I  ^ 


not  to  be  compared  with  tbe  sharp ,  Marker  Gold  .Mines  sharelioldbrs.  j$13.o(  per  ton. 

break  of  earlier  in  tlie  week.  Again''  . -  -  - -  . —  .  —  |  —  — . 

s—HiivS  PROGRESS  REPORT  PRIVAIEER  Mltl 

s;  MESONT  CONS.  READY  TO  START 

the  general  advance  on  Monday. 

gold  and  base  metal  issues  have  '  ~  ~  ...  ••  „  li-  1  j  , 

been  in  demand  and  gains  have  been  Indicates  That  First  Drill  Hole  Will  Handle  High  Grade  Ure  at 
.substantial.  Volume  has  been  on  a  Confirmed  Elarlier  Start  —  To  Pour  First  Brick 

slightly  lighter  scale  throoghout  the'  Theory  in  October 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Mine*  FtnAnced,  Managed 
and  Developed  to 
Production 

44  Victoria  Street 
TORONTO.  CANADA. 


f Pinner  .11.  i.t-^j.  flna  wnirn  win  phearini;.  Veins  of  qnanz  from  12 
carry  a  bonus  of  25  share.s  for  each  inches  to  48  inches  wide  oerur  in, 


.substantial.  Volume  has  been  on  a 
slightl.y  lighter  scale  throoghout  the 
weekly  period.  Western  oils  and 
miseellaneous  mines  have  also  shar¬ 
ed  in  the  recovery. 

Among  the  senior  golds  T.ake 
Shore  was  the  strong  spot  of  the 
list  and  indicated  an  advance  of  ,3>4 
points  on  the  period,  while  .McIn¬ 
tyre  showed  strength  and  li.sted  a 
gain  of  2''2  points.  Buffalo-Ank'erite 
lumped  I'i  points,  as  Dome  and 
Hollinger  showed  net  gains  of  I’i 
points  each.  Bralorne  wa.s  traded 


The  first  interim  report  on  devel- 


Shareholders  a'  a  spe-|,hiR  .seefinn. 

0  Ic  Mil  I  meeting  to  be  held  at  1 1  a  m,  on  |  _ 

jl\  llllliU  September  .30  next  will  be  asked 

/xm  •  I rreafion  of  the  issue.  |W|  D 
'  Tn  mAkT  •""‘'■est  on  the  bonds  will  he  pay-'Illl*  I 
Iv  DlisAl  able  half-yearly  and  the  indebted- j  A 

.ness  will  he  liquidated  within  three  1  A|||. I| 

ligh  Grade  Ore  at'  .’’.J' 

Pour  First  Brick  '  P-  J  II 

)ctober  Any  bonds  not  taken  up  by  share- 

-  I  holders  will  be  underwriUen  by  J.  _ 

Privateer  Mines  new  j.;  Humnicll.  president,  and  associ-  Tolal  or  i 


INT.  PETROLEUM 
AUGUST  OUTPUT 


AT  HIGHER  I  FVFI  IVcKenzie  R.  L.  Pick.  Up 
HI  niuncn  lcycl  no.  as  veu,  in  oriii  hou 


..  -  ,  I  opment  work  at  the  property  of  Ti-  75-ton  mill  is  sehoduled  to  co  intoj.jjpj.^  lender  the  new  set-up  a  total 

;ninr  ^  golds  |  blemont  (  oiiKoliduted  Mines,  Ltd.,  j  product  ion  this  week  possibly  treat-  ,,f  250.000  shares  will  be  issued, 

strong  spot  "  ’"i  whieh  has  been  issued  by  Forpora-  ing  richer  ore  than  any  other  niill  ip„vj„p  500,000  shares  unissued  in 

1  an  advance  of  .■  4  Management  I-iinited.  describes  of  .similar  capacity  in  Norlh  Auiei-|,|,g  treasury,  with  2,500,000  shares 


Total  of  2,963,806  Bbis  Con- 
trasts  With  2,838,897  in 
1937 


work  carried  out  from  15tb  .Inly  to  ica.  What  liie  mill  lieads  will  be  out.siaudlng.  If  the  bonds  are  over- 
.31st  .August.  1938.  ,  as  yet  tbe  subject  of  only  wide  esiim-  jihareholders  will  be  en- 

Some  twenty-five  men  are  cm-  ale.  depending  on  what  width  is  1  participate  on  a  pro  rata 

ployed  and  have  completed  a  net-  broken  with  the  narrow,  rich  vein  pa.sis,  Sub.scriutious  from  '-anadian 


PERU  OUTPUT  LOWTR 


0  participate  on  a  pro  rata  International  Petroleum  Com- 
Sub.scriptious  from  '-anadian  Pi".'’.  I-'Bii'Pd,  subsidiary  of  Impe- 


ployed  and  have  completed  a  net-  broken  with  the  narrow,  ricn  vein  Sub.scriptious  from  '-.anadian  Piny.  I-imiteri.  subsidiary  of  In  .....  ..  ..j  ..i,- 

work  of  picket  linos  having  a  <’oin-  material  and  how  closely  it  is  sorted, ,  Fnited  States  sharelioldcr.s  must  1 limited,  reports  .nn  increase  pp,,,,,.  (P;,n  mine  grade  and  i®  still 
bined  length  of  29  miles,  9..50.5  linear  bin  an  average  grade  around  $50  to  pp  received  not  later  than  October'’"  August  production  of  rriide  -  =  ■ 


1-On-  j  Toronto  Bureau  The  Financial  TImee 

n  1  Toronto.-  What  appears  to  bo  the 
I  extension  of  the  .NO.  .35  vein  has 
been  picked  up  at  McKenzie  Red 
p  l^ike  Gold  .Mines  in  .t  flat  drillhole 
some  50O  fi.  to  the  north  of  the  vein 
.  and  350  ft  west  of  the  main  .shear 
(  om-  pj,  ,Pp  (jjp  tpypi  This  vein  to  date 
impe-  shown  about  2.'>o  ft,,  of  ore  of 


NOW  TO  MAKE  MONEY  IN 
60L0  MINE  STOCKS 

Th^r^  !•*  onU  wav  to  mak# 

I  rr*rYn^y  in  tfoM  nimf  Htr>rk4  CF  T  THF 
j  FAC  TS.  HI  ^  ASP  M  I. I  0\  FACTS 
j  I  Hob  piibli«h  a  Mark#**  Lat 

I  f  h**  (jO|  ,P  PICjf.>r  VkfKic  h 

1  t»ll  thF*  importniit  in’\v«  ,ind  fartj.  aS-^ut 
j  all  tliY’  lmpor^^Y>f  <’ Hnarl'an  Gf  ld>  — 

1  S^niots.  jitnior*  and  Th^  ' 

j  prtc-  id  tbiN  VrtJiMblF-  n»rvu*.f*  ahTNut  : 

1  which  we  hrTvr  r*“fi»iv-rl  .»  num-  * 

brr  of  un«,oliril(>d  trwiin>f>nirtl  _  I 

t9  $*  00  .1  vrai 

FREr  TRIAL  SLRSf  RIPTION 
Th^  GOl  P  PIfjI  ST  (N^w-  I  art# 

.Ahiut  Gold)  Will  hr  t'^i  '$  wr#k» 

wjfhoiif  <M  ibliqiitj^p —  to 

tho«r  w!y-')  1' 

Crawford,  Wright  &  Company 

1P7  BAY  .SI..  TORONTO,  r  avada  i 


higher  on  the  week,  as  Wright- j  trenching  and  stripping  and 


Hargreaves. 


and  Macassa 


a  magnetic  survey  of  ihe  island,  ac- 


each  sold  50  rents  higher  in  good  j  p^^ding  to  Ihe  report  of  the  consult. 


volume.  O'Brien  showed  a  net  gain  | 

of  49  rents,  while  Piekle  Crow  and  |  ,,pured  in  October.  ,  the  'precedi 

Little  Tong  Lac  each  showed  gaimsl”"’  gold-bearing  formation.  G.  F.  McDonnell.  M.E..  engineer .  pi-  s)ia'/h‘^‘dei  s  Mates  that  some  ,  p"'’ 

ef  .35  cents,  ^^y'vant.e  and^  1  composed  of  sheared.  '  broken  up. :  ,n  charge  of  development,  states  that  n-o  ngo^lm  advise^^^ 

r^rplcf.vet  r  siVcce.  a‘n  -live ; 

i  S  ^^overed  :  pending  the  start  M  milling,  as  th^e  '  *  HlJ^e^In 


ing  engineers,  Terhni-(  nunsel,  Lim-  very  closely  sorted.  First  gold  brick ' 


$7.5  a  ton  is  indicated  on  the  '’"sis  -  next,  and  by'  October  25  from 
of  ore  shipped  to  date.  It  could  o®  shareholders  oulsde  of  these  eoun- 
imirh  higher  if  the  ore  were  'o  he 


.1.  F.  Hammell,  president,  in  a  let- 


from  Its  ^outb  .Amerlr.vn  we|is.  ...rseetion  prove  to  be  the  extension  ” 

fombined  output  in  Peru  and  „i  tbe  vein,  a  length  of  around  990"’''"'''  '^’f  'h**  rnmpani  her 
tlombia  was  2,963.805  barrels,  as  ft,  indicated.  The  hole  gave  values-  "as  reported  that  th, 
mpared  with  2.918,189  harrels  in  in  the  sludge  arro.ss  70  «  width  j  l-ast  Frida 


Folombia  was  2.963.805  barrels,  as 
compared  with  2.918,189  harrels  in 


It  was  reported  that  the  well  had 
irtiek  water.  Last  Frida',  a  large 
il  -and  gas  flow  was  rncountered 


ter  10 -shareholders,  states  that  .some,”’'’  Preceding  month  and  2.S38.S97  „ith  3Vs,  ft  section  running  $20  ' -md  gas  flow  was  encountered 
time  ago  he  advised  he  would  ar-  forre.sponding  month  ;  purther  holes  will  be  fanned  out  m  "’P'ro  Plew  the  tools  up  the  hole, 

range  a  loan  of  .sufficient  funds  to  '  y'””’'  i  obtain  additional  information  on  the  f»epl'agists  f-on.sidered  that  the  well 


feature,  listed  a  gain  of  18  cents  on 


on  a  I  I’umulaiive  produrtion  for  the  8 
50.000  j  months  of  1938,  however,  shows  a 


Woco  Cpmlnue.  p™gr.m 


s-ue  to  show  an  increase,  the  gain  vjgih 
being  10  points. 

Preston  Acttre  IsstiP  reached 

.Among  the  prospect  golds.  Pres- ,  tlate  of 
TOD  wa.s  Ihe  most  actively  traded  is- ;  tained 


in  visible  nath'F  ,  .  j  ’  winze 'sinking' from  the ' 'l‘wc  finanijial  iuterest.s  approached  1  -'dr  'otalled  22.81.3,222  barrel.^. 

The  first  diamond  drill  reapccl  to  fiuam  ing  the  compared  with  23.113.252  barrels  in 

reached  a  depth  of  120  feet  at  the  prc'.o  s  :  ,„ng,,uctioa,  but  it  wa.s  fell  the  con- :  ')">  frM  «  months  of  1937. 

date  of  the  report,  and  result.s  ob- 1  serve  as  an  ore  pass  irom  im  upiiri  ^  ^  ^  _ , _ _ _ _  t>— a..-.i _ _ v,.-.,  .u.  c 


Exploration  and  Drilling 


.Among  the  prospect  goias.  ires-,  mie  ui  nv  ‘  will  he  comnletcd  hv  the '  di'ion.s  on  the  loan  were  too  onerou-s 

,oD  vva.s  the  most  actively  traded  is- ;  tained  amply  confirm  the  ’‘’"""J  .  rnr^mg  week  end  ‘  ""J  '!>»'  shareholders  should  he  ,eiv-  ,  nionrns  nas  pnown  an  nu*roaso  uvor 

sue  and  this  stock  listed  a  gain  of  |  which  prompted  t  e  resumpt  on  o  ^  the  installation  of  one  of  the  <*n  the  first  opportunity  to  parlici-  last  year,  but  this  wa.«  more  than 

18  points,  while  MacLeod  jumped  work  at  Ttblemont  Lake^  .rw  P  in  the  financing.  !  offset  by  a  decrease  in  Pern.  Simi- 


the  first  8  months  of  1937.  An  offii-ial  of  Worn  Gold  Devel- 

Production  In  ('olnmbia  for  ihe  8  opmenis  advise.-;  that  systematlr  ex- 
months  has  shown  an  inerciise  over  ploraiior  <'f  the  exten.sive  holding.H 


of  this  company  and  its  subsldiarie.s. 
<  onwo  and  Kenelda.  surrounding 


had  .struck  the  top  of  an  oil  sand 
and  afiei'  fishing  ihe  tool?,  dr'llinc 
was  storied  again  10  ppnetr,ete  the 
sand  deeper  Howr;  e’,  C'lriher  dnP- 
ing  encountered  a  flo,v  o'  v-.itp- 
Officials  of  the  uiat'ii  companies 
who  were  sponsoring  ilti-  operation 
are  now  considering  the  re.s-tlrs 
made  by  this  test  well  w'lh  a  view 
10  other  tests  in  this  field 


18  points,  while  MacLeod  .lumpea  wors  ai  i  miei.  ...o  -“■'v  .  lag  HP  Rustnn  Hornsby  pate  in  the  financing.  .'offset  by  a  decrease  in  Pent.  Simi-  <  <^'"'0  and  Kenelda.  surrounding  Ali, 

sharply  higher  and  listed  aii  m-  Vhl'rr.iXr  ^  t  ^  os.  !  larly.  the  increa.se  in  August  is  also  Fehi  Gold  Mines  is  continuing  under  Validity  Alta.  Consei  vahon 

crease  of  59  cent.s  on  the  week,  structure  having  a  \-.\E  strike.  '  pi  over  and  the  fine  ore  bin  has  t'<^)«(dcal  Structupe  Strong  attributable  to  expansion  in  Colom-i'he  direction  of  G.  W.  Moore.  The  |  Act  Questioned  in  Wnt 

Kerr  Addison  was  traded  in  good  A  second  diamond  dnil  rig  | .  fotpa  Fominenting  on  the  report  piepar- !  bia.  which  more  than  offset  a  de-  luot^ratn  being  followed  ronsisis  of 

volume  and  recorded  a  gain  of  38  recently  brought  to  the  island  and  is  ^  Aff«r  hflll-mlllinc  the  ore  will  be  ed  by  the  company’s  engineers,  .Mr. '  crease  in  Peru.  |. surface  prospecting  of  gold  bearing 

points.  Uchi  Gold  jumped  41  cents  now  at  work.  Trenching  vvil  ^  |  ^  ijg  ;,f,d  then  ov'er  i  Damniell  slates  the  geologira!  .struc-  Following  are  Int.  Petroleum’s  followed  by  shallow  explora- 

oD  new.s  of  a  proposal  to  cerate  a  continued  until  the  end  of  ‘"'‘P'*"”" ;  ‘  5  hlankets  tiiking  out  much '  ture  is  strong  and  there  is  no  rea-  crude  oil  monthly  produrtion  fig-  'iiamond  drilling  To  date,  in 

-.nansna  , _ J  .-l.s  hpr  iCOrnurov  ni.iiiKHS.  lasms.  U1  uiuv  _  _  _  U _ ...  ..  .  of  noon  fopi  of  riinmnnri 


ji.oon.ono  6%  bond  issue  with  each  her.  1 

$109  bond  carrying  2.5  shares  of  |  *  ~  ' 

Fchi  stock  as  a  bonus.  East  .Ma- j  Bagamac  Drill  Intersects 
lartic  and  Fhesterviiie  each  rnoved  Interesting  Formation 

sharply  higher,  the  gains  being  33  *  I 

and  21  cents  respectively,  while  _  ^  "T-’  i  .  i 

Naybob  was  in  demand  and  increas-  I**'”"'"  i 

rd  its  position  13'/^  points  on  the  Toronto  Bagamac  Mines  Ltd.  has ; 

week  Powell  Rotiyn  was  traded  in  |nfer.sected  approximately  30  ft.  of  , 


Toronto  Bureau  The  Financial  Timea 


of  the  '’Old  before  cyanidinAT.  The ;  son  why  these  orehodies  should  not  iires.  in  barrels,  for  tbe  first  eisht 
I  proditct''of  the  jigs  and  corduroy  persist  to  depth.  He  state.';  that  !  months  of  the  past  two  year.*,  to. 
tables  will  be  anialgamated.  there  are  other  veins  on  the  proper-  gether  with  ciiiinilative  totals  for 

Tests  indicate  liiat  r.ate  of  recov-  ty  which  have  real  merit  and  upon  ;  the  eight-month  periods; 


ery  by  Ibis  method  will  be  so  high  '  which  development  work  Is  expect- 


geod  vr'lume  and  recorded  an 


Toronto  -Bagamac  Mines  Ltd.  has  ■  necessar.v.  _ 

fer.sected  approximately  30  ft. 'of!  4T~tii  til 

interesting  formation  similar  in  ap-'  'OBE  KEI  F.IPTS  AT  TB.Al  , 


create  of  29  points,  as  other  issues  |  P"®'’99ce  to 


Fonsoldated  Mining 


and  that  profits  on  the  ore  already  -  March 
—  in  sight  on  tbe  -No.  1  vein  i.s  more  ' 

l.All,  than  sufficient  to  pay  off  this  bond  ,  Jun* 

Smelting  j  ’ss"C-  j 

smelter  I  B.  H.  Budgeon  and  Alex.  Hattie,! 


to  show-  rood  Augile  U'^n9  '«  ”>9  <’'’^9  diamond  drill  '  Cn.’s  ore  receipts  at  Trail  smelter  1  B,  H.  Bud.geon  and  Alex.  Hattie. 

-V  rentf  rhfhon  Jmau  ^  cents'  'P'’  Present  campaign  from  Sept.  8  to  14.  inclusive,  and  m  a  mint  statement,  report  that  they 

RnVk  "0  eems  lellitoe  ''U  "nderway  on  the  property.  .\o  as- j  from  .Ian.  1.  1938.  to  date  (in  ton-s).jsec  no  rea.son  why  the  esuinate  of 

Ten^t  Mna  i  adillae  1 1  Sms  Mad-  ''"V  results  are  available  as  yet  hut  i  compare  as  follows:  R.  H.  Sturgess.  mine  manager,  as  at 

rents.  I.,apa  (  auiiiae  11  cents,  .vian-  wpfic  IhIv  1  „r  .aim  non  t.-m*  *10  r,,-o  nr 


.en  Red  Lake  S'i  cents;  Roche  ‘Pp  rPres  will  he  split  and  assayed. 


Imng  Lac  3  cents  and  Sladen  Malar- results  expected  later  this  | 
tic  19  rents  w'eek.  The  intersection  was  made  at  oihc 

In  the  iunlor  gold  section,  .Moneta  ,  "  depth  of  approximately  1.599  ft. 
rl  the  general  advance  in  the'*'"')  ♦P'^  P"’'*  P*'""'  continued 

n-OVi  a  i-.in  nf  "r,  nninl;;  as  down  tO  2.900  ft.  R.  f.  Gamble. 


Companv'# 
Olh^r  Min 


thp  ffenrral  advance  in  the  conimuen 

group  with  a  gam  of  25  poinis.  as  d^'vn  to  2.900  ft.  R.  r.  Gamble. 

Perron  moved  substantially  higher  President,  is  leaving  for  tbe  prop- 
with  an  advance  of  2(  points.  Me-  within  the  next  fpw'  days  to 

Kenzie  Red  Lake  and  Kirkland  l.akc  Cfomine  the  core. 

each  moved  16  points  higher,  while  _ _ _ _ 

Fs.v'raaster  moved  up  11  points  in  HTL  11/ 

good  volume.  Gains  of  13  centa  /  ftC  }^€S 

each  were  recorded  by  Sullivan.  I 

Sheep  ("reek  and  Central  Patricia,  as;  TN  .  _ .  1  _  1  A 

virMatters  and  .‘^an  Antonio  each 

advanced  11  cents  on  the  period.  ,  ^ 

Other  issues  to  show  gains  of  from  2!  •  a  wt . ~f  i-  ■  n  .  ca-  r-.  i  i 

cents  to  19  cents  included:  Bank-  Wildcat  Projects  At  New  High  Point — Six  New  Fields 
field.  Beaftie,  Bidgood  Kirkiand.can-  [„  Northern  Districts  Promise  Success — York  Well 

adian  Malartir,  (  oniauruin.  God  s  r'  ah  't-  i 

i.ake.,  Gunnar.  How-ey.  .lacoia,  i.a- '  Uauses  Movement  1  owards  West 

guna,  l,ava  <  ap.  I^eitch,  Omega,  St.  -■  -  - .  . 

Anthony  and  A\  endigo.  Wildcat  development  in  Western  .881  .August  pn'durtion  -of  Globe  Bo;, 

Goml  BecoverT  Shoim  oil  wells  lias  reached  a  new  high  i  allies  wa.s  7.150  iibls.  valupri  at 

Good  recoverv  ‘  was  shown  '  9"*'”  """'Pp'  York; . 

throughout  the  base  metals  section.!"''”  Pmughi  in  recently  may.  it  i.s  i 
w  tth  Noranda  leading  the  list  ;viih  I '’’"'7'’’!"^ 
an  advance  of  31.8  points,  while  Hud- I  -iP"'  fioI<  s  in  the, 

son  Bav  listed  an  incrc.'ise  of  .a;  i  ""'  'hern  areas  also  promise  success 


YEAR  TO  DATE 


'  Cornpf*n$'  • 
0»h#r  Min 


- — The  Western  Oils - 

Developed  Areas  Extended 


1 1  a 5 n  10  801  > *■'  cannot 

ci9t  i.’77j|P'‘  fulfilled.  If  is  line,  the  report 

— . —  states,  that  a  lot  t'f  ihi.s  ore  ran  only  I 

17  ft4t  I2.S78  paiipfi  •'in  .sighi"  due  to  the  ex-  ' 
'  1918  ni7  tensive  size  of  the  various  orcbod- 1 
409.n',4  180.198  ies  and  the  Umiud  means  of  .slasli- 
ifi.HV  24.112  ing  them  off  but  from  the  slashin.e  ' 
441^89  47i4Tin  '■**>'‘*''>8  completed,  it.  is! 

I  fell  that  those  delineated  by  dia-i 

- - :  mond  drilling  will  .stand  up  to  ex- j 

.  _ ^  I  peetations.  j 


19.38 

Vrru 

I'olnmbia 

Total 

Januafv 

i.iin.Tfil 

t.748.X72 

2.888,338 

F^hniarv 

.  i.aop.s.M 

l.479.90i 

2.489.7.'>5 

March 

1,248.33?) 

1,814.774 

.3,058.113 

-Koril 

1,081,283 

1.818.884 

2.897,947 

May  . 

.  MH.nr.p 

1.804.111 

2.^20.170 

June  ... 

.  1.081.8.'»T 

1.810.049 

2, 891. <‘06 

Julv 

.  t.n.S.048 

1.803,143 

2.918,189 

Aufruat  .  . . . 

1.111.339 

1.852,457 

2.963.809 

8  montha. . 

,  R.RR3,M8 

13.929.704 

22.813,222 

1937 

January  .  . . 

.  1.26.3.598 

1,688.490 

2,932.088 

February 

.  I.C.2.S76 

1,517.441 

2.:7n.,3i7 

March  ... 

1.272.854 

1 .622.228 

2,8Pt,0‘^O 

April 

May  . 

1.22C.394 

1.880.489 

2.882.883 

.  1.238,018 

1.878.180 

2.918.826 

Jun#  . 

1.217.028 

1,724.178 

2.941.201 

Julv 

.  J. 254.088 

1,882.102 

2.985,170 

.$U(piat 

1.246.305 

!  r.u'*  ."ioo 

2.8.38.897 

8  morths 

9.887.179 

13.248.073 

23.113,262 

New  Development  Probable 
At  Lake  Rose  Property 

i  Tt  is  reported  offleially  that  Lake 
I  Ro.se  Mines  Limited  ba.s  had  produc-  ! 


I  surface  prospecting  of  gold  bearing!  Toronto  Burrau  Tho  l-inancial  Tlm»« 
oleum’s  •'tones  followed  by  shallow  explora-j  Toronto.  Merciirv  Oils  control- 
,,  toi-v  diamond  drilling  To  date,  in  i  .  j  v,  .w  1  j  , 

"  ,  ,nnnn  r  .  /  '9d  bv  the  independent  produ' er.  .A. 

t  ei''ht  .excess  nf  19.090  feel  of  diamond 

irs  'to-  drilling  lias  been  done  on  different '  )*  Mayland.  whe  operates  rn  .ab.snrp- 

als  f,,,.  ;  surface  showings  nf  vvliieh  7.455  feet  tion  plant  in  Central  Turner  Valiev 

has  been  aecompllshed  during  the  under  name  of  Ga.s  X  Oil  rrodurts 
Total  present  season.  „  rii  aifarking  the 

2  48^-?-  L'”;’’.’’*’*’  '  validiiv  of  the  Alberta  Cnnservafion 

aiossaJj  eeeded  m  correlating  discoveries  into  Conservation 

S^oV?iA  ''  u"’’*'  'B'^ord  has  ordered  prorafion  of  gas- 

i-89  •-V.B  ’’'''■"'■'V  'O';*'-''''""*'  h"'.'*  P'’^'’i  naphtha  w  ells  Oc  1.5  An  muine- 

cistsiiss  ""•"<’<)  "9  hv  tuo.speclmg  and  murh,,,„„  ,he 

2,!.68.80:i  unexplored  levntorv  remains  to  be  putting  i,s  order  imo 

2.813,222  I  ,  4  4  4  '  pffert  tiporr  Th.nt  fiatO 

u-'?  The  move  cam.-  .as  a  surprise  In 

2:;?o;m?  Calgarv.  a'  it  vv.ns  grnctally  under- 

2.895.090 1  Slock  have  not  been  exercised,  the  tiiaf  i.ostponement  of  the  effoc. 

'company  s  financial  position  is /ound  ,,3,^  „f  „,„nth 

SioliizS?,  T”'"  "'i  was  saiisfaciorv  to  all  producers. 

present  l^,,„ 

2.888,8.0  of  nporntions  for  two  .wears  j  ,,  ^vstem  of  repre.ssunng 

!t.iia,2R2"T'd  Bering  all  elaims  to  patent.  „  reported 

'  ”  that  the  retroleutn  -Nssocmtion  ba.s 

lable  Homestead’s  Lea  County  already  mad.'  anancemems  with 

•  \17  II  A  e  \\T  I  competent  I’nlTed  -Ptaies  ’  epres.sur- 

iperty  \Veil  to  Close  for  Week.p,-  ;t\ifhoriries  to  rtmiv  the  field  and 

■■  make  recomm orida 'tons, 

t  Lake  Toronto  Hur.aw  Tho  Financial  Tirana  _  _  _ 

roduc- !  I'oronto  Homestead  Oil  4-  Gas  ,  .  ,  „  „  ,  „ 

he  end  Co.’s  well  in  Lea  County.  New-  Afexi- I  Sl.YBFh  DIRl.CTGR  RrSIGVS 
is  out  to.  will  be  .shut  di'wn  for  a  week  !  Sl.iden  Malartir  .\Iines.  l.tmlfed. 


invest  igated. 

An  official  states 


*''1®'^''' i '‘"’‘'le  of  operations  for  two  ."ears  i 


Homestead’s  Lea  County 

Well  to  Close  for  Week, 

Toronto  Rurvata  Tho  FinancUl  Tlmoo 

Torrmto  Tlonirstpad  Oil  ^  On? 
Co.'s  well  in  Ijea  County.  New  Afexi- I 
ro.  will  be  .shut  di'wn  for  a  week  ! 


Four  large  hulk  samples  were  tak- i  tion  from  its  new  mill  up  to  the  end  Co.'s  well  in  I^ea  county.  New  Afexi- I  oi,ii>r.o  inivi.i  ion  m. 
en  for  testing  purposes,  three  ..f  of  August  lar-r  of  $33,891.  This  out  to.  will  be  .shut  d.'wn  for  a  week  !  Shiden  Ataiaritc  .\lines.  i.lmired, 
which  ran  approximately  one-lialf  ■  put  war-  derived  from  milling  of  following  wbieli  easing  will  be  set  ,  .-id v  ises  th.ii  W  R  .lobustou  h ; re- 
nunce  and  the  other  $27.65  per  Ion.  1.31.3  tons  of  ore  and  average  mill- ,  an.1  further  drilling  st.irted.  nc-' signet  as  a  .lire. mi  fh..  e-.uipany 


point.  Tile  big  number  one  A’ork  ;'"'-  ^itiar.'  Bo.valiiu!;;  yu  i.ii-d  6,468 
well  hrnughi  in  recently  may.  it  i-si^’'--  '^lucd  at  $.i,.v25.  Mod.'l  Bewai.l 

stated  result  in  a  movement  towards  “ 

At  X  *  t  J  Ai.  ‘Lieu  tU  ana  No.  2  vK*ld^*(i 

the  west.  .<5ix  new  fields  in  the ,  ubL.  valued  at  $2S.;CX6.  Natuuml 
northern  areas  also  promise  success  iviroKrims  Vo  i  produced  is.t'.it 


•Aside,  from  the  main  vein  there  are 
!  five  other  ve.ins  running  parallel  to 
the  main  show,  one  of  whieh  is  over 
:C<inn  ft.  long  and  whi'e  it  has  not 
been  surface  ehanneiled.  a  large 
bulk  sample  taken  over  690  ft.  of  H.s 
length,  ran  $27.  These  v'otns  are  not 
taken  Into  considerailon  with  regard 
to  ore  developed,  on  which  recom 
mendation.s  were  based  for  the  699 
Ion  mill.  , 

tiood  Bosnlts  at  j 

Drilling  below  the  6P0  ft,  level,  to 


heads  for  the  period  were  $;’.<>  15  per 


lo  w.uil  received  .at  the  lie.id 


points  on  the  period.  Waite  Amu- |  7^'’'  i F'cldwl  0.S(i9  bbi.s.  for  approximately  76  ft  depth.  Is  stat 

let  wa.s  traded  In  good  volume  and  |  nitiking  one  of  the  out-  a  t.'tal  value  of  $.33.5.-.X.  i  ,,,  have  sliow-n  good  ore  in  threi 

showed  a  gain  of  65  cents  as  Fal- I  ”'7^  aiea;  Rain  ---  Iioles,  and  recently  tliree  moreholui 

conbridge  moved  up  75  points  ini”''*''-  T  ^i!.  n  '7  f.n  n  e.'7„"/  7“  .'’‘''"’ere  sunk  to  959  ft  The  most  .south 


light  turnover.  Pend  Oreille  w-as  ac- 


River  to  the  south  vvheie  easing  is  l>rilling  of  .National  Vo.  3  will  b" 
being  moved  in;  Clearw'ater  where  financed  by  the  unique  method  In 


,  testing  is  underway;  Boarberry  i  "late.i  at  Nali.inal  Vo.  2.  $l(io,nnn  will 
lively  higher  and  Isted  a  gain  of  .3o  i  Anglo-Canadian.  C.  &  E.  and  repayable  plus  .5%  inter 


points,  as  Sherrift  Gordon.  V'”;’' j  Vancouver  intere.sis  are  active  and  <> 

mtum  and  Normetal  .tumped  2^  j  fi^\A  «.Ki4>v,  Attr.  National  N.os.  L  4,'  and  .>  aftt* 

points  earh  Sudburv  Basin  wa.s  25!”’"  •”  ‘‘”9  :  romplei ion  of  No.  ;t  or  at  anv-  time  a 

Joint;  iSar  on  the  week  as  "’  ‘h"  j  opimn  of  ,be  .-..mpany,  tn  .addition  - 

dermne  and  .Tack  Waite  gained  12  i  hile  the  search  for  nevv  oil  areas  n.,wn';^\";Ucu.ss  n.vabv 
and  6  points  respectively.  „.o  northern  di.stricis  goes  .vn  at  '  V.,.  x 

Stronger  tone  was  indicated  in  the  npw  pace  im  .several  fields  thej  N.stional  Petrolemns  retain  7'i''$-  n- 
miscellaneous  group,  with  Mming  :  3^,  ,.,f  ,„e  prov  inee  is  tak  I  ">  r...-.siiios  pa; 

Corp  li.sting  an  advance  of  35  points.  ,  ^  „f  uf,,  In  i  'T-'emmen 

a?  Eldorado  moved  19  cents  tiiRher  !  ,  widening  ai-e.s  of  ai-tivitv.  '"■'Fmal  vendor  •> 

in  good  volume.  Read  Authier  vvas!,  r  ju-  promising  The  lost  isg'-meiit  on  ib, 

1-  «««*  *,  ,  p.  '  »\Ka  ti  rO'  tno  promi.sint;  hnrp;iw$'d  under  a  similnr  plat 

lo  ce  .ts  highei  on  the  "PpI'.  I  developments  are.  .Moose  Dome,  fo,.  tbe  dniling  of  Natlonnl  Vo.  2  wtl 
Pnbio  lumped  points  fn  jjannei  Well.  Mar  ton  Nf).  .*>.  Sjnan  hf-  madr  this  month  .A\»'r;ipr 

ov'pr.  Oro  Flata  showed  an  advance  :  Creek.  I'alling  Vjillev.  etc.  I  rp\-pnuc  from  No  i  and  No  2  well 

of  19  rents,  as  other  issues  in  ihe|  Alberta  Conservation  Board  ,  has  i>een  over  $:;4.non  tier  month  dur 

llpt  to  show  gains  were;  :  f„iiowing  a  series  of  meoting.s  with  | '"g  tb-  past  five  months  and  has  en 

mac,  MeVittie.  and  BigMi.ssoiin  .np--,-..^  and  reuuest  fiom  APA  obicl  the  company  t.-)  make  rin.,i  ,, a,. 

XnE-ln-flii r  onian  was  the  onlv  issue  *  '  j  .  .  r  .e  I  nients  on  its  $12o.(ioii  rotai  y  rtg  iiiif 

.Anglo  Huionian  was  tiu  only  issue  pj.^, potted  enforreinent  of  Ihe  .  , 

to  lo.se  ground  and  the  stock  was  ^^w  order  which  would  reduce  gas  _,  _  ’ 

traded  in  odd  lots  at  $.3  for  a  loss  I  p,.od,.ption  to  in.oou.non  r.f.  per  day,  p,„,o,pm„  No  4  m  the  Tn 

of  l.-t  points  on  the  vveek,  ;,o  ,5  The  order  of  ,Aug.  el  i  Opr  Bield  reaehed  the  Clancv  .«and  n' 


c.st  from  4n'’r  of  net  produelioif  of 
National  N-.is,  1.  2  and  :>  wells,  after 


cd  to  have  sliow-n  good  oro  In  three  , 
holes,  and  recently  Hiree  more  holes! 
wore  sunk  to  959  ft  "d'ho  most  .south¬ 
erly  hole  out  ,3]  ft.  of  mineralized 
core  with  visible  gold  present.  Tlie  i 
first  and  sm-ond  holes  drilled  uoith  ' 
I'f  No.  3,  w'cre  only  of  a  prospecting 


of  15  points  on  the  week. 


Royalile  was  .$6  higher,  while  Cal- ,  jjhould  have  applied  from  Sept.  14. 


rompiciion  of  No.  ;i  or  at  anv'  lime  at  ;  nature,  hut  No.  2  showed  vi.sible  ; 
oiition  ni  th''  ■■iimpany.  In  .addition  'c  j  gold,  ronfirming  the  engineers’  con.-! 
oG-  inler-psl  tm  the  '"an.  'endcr.-*  vvill  j  p;,|^p  to  the  south,  where  j 

No' '  ''  F’.'atj  In  Naiionaijihp  property  is  pntlected  approxlm- | 

N.stionat  f’cttnleums  retain  7'l''$-  to"  | fnt'  mile  along  fhe  strike  Ihe 
in  No.  .3,  Other  gro>.-  ro-.oitics  pa;  |  rake  to  the  south  Is  the  reason 
able  mcludf  lii'‘c  to  the  Goveinmeni  why  lo  date  the  159  and  *>90  ft.  lev-, 
.and  IOC',,  fo  the  orlginul  vendor  of  pi^  do  not  show  tis  much  '’re  as  the 
the  lease  'The  last  i.a.'-meiit  on  Ihe  ino  .-md  399  ft.  levels.  I 

Jso.fiiio  linriMwcd  under  a  siniilnr  planj  _  ..  .  ..  .  j  .  ! 

for  the  dniling  of  National  No.  2  will'  '^Pbraflng  co.sf.,  .are  e.sttmated  at 
hf*  this  month  .A\*'r;ip)’  ^*^^1  oti  n  r»0n  Tnu  $1aily  haslF 

ro\’#'mip  from  No  i  rukI  Nt>.  2  wpIIs  whirfi  JiirludHs  «in  aniount 

ha.H  ovor  $'^4,000  po^r  month  dur  for  curreHt  ^4n<’Inpmf*nt,  A  new 

inu  the  p-Hst  fivo  moiHln  anrl  bus  on-  four  rompnrtnionT  shaf*  will  bp  sunk  i 
ohlc'l  th**  oninpany  to  mak*’  final  i>a>  ^  ((0(>  ft  HpprnxlniafPlv  SOO  ft  - 

ment.-;  op  ,ts  $12.Mi0o  rotary  rtg  am!  ,,,  ,,  ,rom 

Us  loan  on  th«’  No.  2  ^►>11.  I  .  .  ,  ,4  ,»  •  *  .  i 

_ _  ;  tnp  present  shaft  Tfmstin^  rqujp- 

Blaine  Pctroleun,  No  4  tn  the  Tn  j  ”  ”‘'9'''  ' 

bpr  Pieid  renehed  the  ciam  v  .«nnd  mended  w  hicli  ran  handle  2.990 


mf»nts  on  us  $12u.oon  rotair  rtp  and 
its  loan  on  th*’  No.  2  ^►■11. 


^  IB 


I’lain-*  Petroleum  No  4  tn  the  Tn 
tier  Field  renehed  the  Clanev  .«nnd  at 


'•ncountei  mg  n  .goo'l  \  'nns  of  nre  pet 


and  crushing 


gary  and  Edmonton  recorded  a  gain  -j-jip  delay  will  give  operators  an  op-  shovvlng  of  <Tude  oil.  I'reparatKon.s  an-j  unit  ctipable  of  handling  I99  fon.s  ! 

of  37  rents  on  ihe  week.  Okalta  anti  !  porlunity  to  sludy  plans  for  return-,  now  being  made  for  a  production  test,!  per  lioiii.  together  with  a  509  ton! 

Home  earh  showed  gain.s  of  23  points  I  jjig  the  stripped  gas  lo  the  field  !  F'ain.s  No  ’J.  completed  in  tbe  sam.  L-rinding  unit,  and  cyaniiie  equlp- 

as  Texas  Canadian  jumped  22  points  ;  ,.ndei- compression.  j  horizon  earlv  thi.s  year,  i.s  pumi>jng 


in  fair  volume.  Davie.s  moved  up  7 
points,  as  Brown  and  Calmonl  gain¬ 
ed  6  and  SVi  points  respectively. 


points  ;  under  comiuessioii 


Wni.  S.  Heron.  lue.sldent  of  /Akalta 
mbs.  denies  lliat  drilling  operatton.s 
on  No.  5  well  will  le.sumi'd  imme- 


Other  issues  lo  record  gains  in- !  diately.  .Mr.  Heron  siate.s  ibai  unless! 
eluded  Anglo-Canadian.  East  Crest,  tlie  otliei  lea-seholdeis  in  tliat  area; 
Foundation  Nordon.  I'nited  Oils  and  i  .';how  Okalta  some  .•on.siderniV>n  in 
vvect  Tnrnor  Petrolonm  !  I  he  dry  ImK,  m.oney  or  acreage  t  i- , 


West  Turner  Petroleum. 

Madsen  Red  Lake  Mill 

Operating  280  Tons  Daily 


rig  VI  ill  be 


nlKUit  loo  btds.  of  L'l-.legT-ee  fTaimi*'' 
crude  tier  day.  3'he  showing  at  Vo.  4  i 
■sppear.s  to  Tie  of  slightly  higher  gra 

v'it.v-  I 

r\-..'ies  Vo.  4  reached  Itie  Palliou- 
sie  .s.and  at  0..5ti7  ft.  on  Safurda.v  weeli  j 
and  Is  now  drilling  le-low  5.129  fl.  in, 
!Iic  Kooli  nav  formation,  and  s1iouI<i  i 


Tbe  following  well  depths  have  been  i  '’each  the  bme.stone  .-uvnmd  5„8n9  ft. 
-rmiten  dkillla  .No  .X  at  l.tUO  r!.:i 

'a  c  -.17  n  Home  No  Blcbwell  No.  2.  drilling  i.elow  5.M79 


Operating  280  Tons  Daily  cTnsolWaled'at ‘N.h't  n.;  Home  No.;  BlcTivv-ell  No.  2.  drilling  i.elow  5.M7.I 

_ _ _  ’  e  at  6  591  ''  '  Davies  No.  4  at  5.8.32  H..  i.s  at  the  top  of  tlie  Kool.-nay  foi- 

_  7.  r.  ■  „  v'„  -It  5  539  ft  fticb- 1  malinn  ami  is  exnec'e.i  to  r.-acti  t  lie 

Torontn.-Mad.sen  Red  Lake  'Juld  f'-i  RF,-.wn  No.  ->  5  9,39 1  lime  at  about  5.799  n. 

Mines  309  ton  mill  is  now  operating  i  i> ' '.standuig  cement'  a’  !  --  - 

at  tho  rate  of  about  280  tons  dalv  ^  i  Sun.'»et  No.  c  nvoM,  on<‘-(|uarirT’  mile 


Powell  Rouyn  Output  in  i 
August  Slightly  Higher 

Toronto  Bureau  The  Financial  Times  | 

Toronto.  Willie  conipleic  figures 
for  August  are  not  yet  available, 
gro.ss  iiroductlon  ;ii  Powell  Ronyn 
Gold  Mines  Iasi  month  was  valued  ! 
at  $82,849,  which  i.s  slightly  above 
the  .Inly  figure  of  .$82,92'  from  It,-! 
328  tons  of  ore.  Shipments  of  ap-  ' 
proxiniaioly  .3,509  tons  per  week  or  ; 


and  gradually  stepped  up  to  capa- i 
eity.  No  official  information  as  toijo  ft. 
value  of  millheads  will  be  obtain- j  produci 
able  until  early  in  October,  when  a  is  repo 
.statement  will  he  issued,  aeeording  t\ 

to  local  officials.  They  say.  how-  ;  vates  n 
ever,  that  operatons  are  well  up  lo-’h'i'hng 
the  highesi  expeetalions,  liased  upon  cnnin 
estimated  averages  before  the  plant  prertuct 
wa.B  started.  i  .31,947  i 


ates  n  g-.-)'id  i.roduccr.  !t  i 
Irilling  will  T.C  .-omplPt-d  I 


*r>mm'0l  •')  nnount 


preduction  freru  ii.«  N".  1  well  totalle-!  j 
31,947  bbls.  with  a  gro.s  value  of  $.37,-, 


i.^ppctcd  I  was  bct.iri'  a.-ulizat 
lonigh' .  ' 

H'-own  <Ail  .V"  '■ 

-Viigust  !  •"•'tdis'in  Lime  ' 


H'CwS 

ON  ^  «tMW  ■ 

than  aw 


ih;'i'  inrreases  will  he  made  from 
•n  <Ail  .Vo  '■  ••  b  r-,.,.hei  ,b.  time  In  lime  as  the  mine  is  prenar- 
n  Lime  '-i-  '  we.  k  -C  55-.7  rt..ied  to  deliver  the  larger  tonnages 
c,n.;;nv  '  ■  'be  i  >i>  Hint  for  land  providing  development  results  I 
(Continued  on  Page  10)  ,  jusnfy.  I 


PRODUCT  OF  HIRAM  WALKER  &  SONS  LIMITED,  CANADA 

DI5TIUERS  OF  THE  WORLD-FAMOUS  “CANADIAN  CLUB"  WHISKY 


FRANCOEUR  REPORTISISCOE  GOLD  IS 
;  IS  NOT  YET  READY  NEAR  OBJEC 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKET  RECORD 


By  K  O  HEARN  &  CO 


WOOD-CADILLAC 
MINES  PRESIDENT 
REPORTS  PROGRESS 


Over-The-Counter  Mines 


Friday  We-k 
Open  High 


Week  Wednesday  High 
Low  Close 


'August  Production  Approxirrat*  i  Shaft  Practically  Completed  to 
j  ed  $23,000  —  Working  on  j  2,500  feet  —  Operations 
Third  Level  Normal 


I  Acme  C»i«  A  Oil .  . 

i  Alton  Mir.es 
-Niigile  Pore  Mine* 
;  Ainx  Oil 

■  Aniin  (>oId  'I’nes  L 
'  -Anglo-  Hiironuin 
!  -Ashley  <-joIH  .  , 

J  Arnllield  Ciold  .  . 

i  -Aldermai;  Copper 
;  A  P  Consolidrited 

I  Aztec . 

Bankfie.ld . 

I  BaganiHC  Rouyn  .  , 

^  Base  Met.ale . 

Beattie  Gold 
'  Die  Missouri  .  .  .  . 

Bobjo . 

Bralorne  Mines  l.td. 
Brown  CJil  Co.  Ltd. 
Buffalo  Can.  G.M.  . 
Buffalo  Ank. 

Hill  Ex.  .. 


RaGAMAC  mixes  —  has  Inter¬ 
sect'd  approximately  30  ft.  of  Inter- 
e.stln<  formation  similar  In  appear¬ 
ance  to  the  Senator  Rouyn  zone  in 
'he,  first  deep  diamond  lirlll  hole  In 
thi-  present  canipaisn  undervva.v  on 
I  the  property.  No  tis.say  result.--  nn-, 
atailaWe  as  yet  but  the  core.s  will  be 
split  and  (i.s.sayed  with'  re.siilts  expect¬ 
ed  later  this  week.  The  intersection  : 
wa.s  made  at  a  depth  of  approximate¬ 
ly  l.ohii  ft.  and  the  hole  i.s  bein?  con- 
ftnued  down  'o  ".onn  ft.  R.  i'.  <;amble, 
[■resident.  Is  leaving  for  the  property  ' 
within  'he  next  few  day.e  to  examine' 
the  core. 


Unlisted  Mines 

(By  Draper  Oobie  &  Co.,  Toronto) 

BiH  \fk  McC  Wpbb  07V 

11  12  04  03 

001^  0t‘v  McVftlieK  01 V^  02  V 

02  01  Magnet  C-.  47  30 

01'-^  .02  Marifjn5»*  10  ,?2 

T«  20  Ma-tin  B  .  12  13 

30  Martin  Mr  OC  .03 

0.5  Oft  Nfariaret  R  12 

01  Moffat t  H  0.5  05 

01  02  .Monavb.  .  01  Vj 

00*^  01^  Mooshia  04’-'.  05*2 

04  05  Mo.'her  21  22 

\or*hShf>rp  02  02^4 

.03*^  05*2  NW  Mine  04 

01  02  OM  Diara.  OOV^  OOV4 

02  Obal.xki.  04  05 

05t^  Hkiend  15  IS 

W  04  Ol.oary  0.1  04 

.20  Uriolr  01  O-U, 

10  Pore  Lakr.  Ofl 

03  04  Pot^prdfjal  01 

04  04  U  Pavah,  ?0  12 

.02  Pontiac.  Ifi  17 

0*1  rVoprirtarv  1  58  1  72 

02  01  Quebec  K  01*2  02*'2 

05W  05V-  Qurher  M  141?  15 

01  05  Quemari  io  05 

S10  RMCioH  .  05  05 

01  02  Richmar.  Ill 

04  0.5  Routhirr..  ai  04 

10  Roranor  02  02*  •> 

02  f,i  Houvn  R  02  01 

SI  00  Rubec  Olt-j  02 

3''’  .1"  !^co‘t  rhih.  05 

02  Sr»>jin  R  .  OlL^  02*':  j 

01  02  S^hr^iber.  02  I 

01  04  >t.  Pi  err*.  05  | 

01*4  O4I/5  ^hawroaqua  00  11  i 

01 U  02 '-J  .'^kook’jm  OOI1  01  ! 

02  0.1  ^tanV>  ,n:u  * 

02*^  03v^  Stanley  S.F  08  09 

2?  25  Spooner  04H  05H  • 

1 1  Springer  07  OS 

01  3Tu’'?»'''n  R  18  * 

"2  74  Thompson  30  23  1 

0?H  .o.lVi  Tonawan'^a  .01*^  02 

02  Loper  Can.  45  48  | 

01  Westwood  .08  OP  I 

M  17  WesiR.L  01  0?  ‘ 

05  3iHe  03  0^  ' 

90  5  00  White  Ho'^ee  04  05 

05  .05  Winoffa  04  05 

TOV^  oiv^  Young-D  21^  .21 

11  v^  02  Vi  '  Vrtufg-S.  02  0.1  I 


Rouyn 


When  smelter  returns' 
are  available.  If  is  reiioried  that  Au- ' 
production  at  Krancoeur  Gold  | 


I  -Area 
i  .\moa  Cad 
i  -Mtura 
I  V-nfoeii*- 
-Albanv  H 

I  AigoH, 

Athooa  . 
Brown  B. 
Bailor 
Brown  (  ad 
BrrpfrfnrO 
Bi'ilarraq'U’ 
Biiinar 
Ro-i“'ni^t  . 
Brae  BrcPbt 
<  >ntral  D 
Van.  Pand 
Van*lalaca 


Underground  Development  Has 
Been  Favorable — Additional 
Financing  Accomplished 


I  cd  In  thp  "K"  shear  zone,  according 
I  to  J.  B.  Rynch,  president.  The  shaft 
!  entered  the  "K”  zone  on  the  14th  or 
J  1.850  ft.  level  and  passed  out  df  It 
on  the  dip  just  helow  the  18th  or 
l’.40ii  ft.  horizon,  he  states.  The  per- 
I  sistenco  of  the  "K”  zone  to  depth 
would  indicate  that  a  vein  fracture 
,  similar  to  those  associated  with  the 
!  "K  "  on  the  upper  levels  may  he 
!  Ifioked  for  on  the  new  levels  as  well. 

I  The  discovery  of  the  new  vein  on 
i  the  IL’th  level  supports  thi.s  Idea. 

!  Developments  during  the  past  three 
ronsistent  re- 
r.y-nch 

Interpreting  recent  reports 
I.ypch  added 


^  made  necess.nry  by  shipping  conccn- 
‘  trates  to  Xoranda,  it  is  impossible 
j  to  get  complete  returns  as  rapidly 
I  as  those  from  straight  bullion  pro¬ 
duction  and  Alim  returns. 

Tonnage  went  through  the  mill 
at  ihe  rate  of  117  tons  daily,  indi¬ 
cating  gross  tonnage  of  ■1.557,  and; 
a  grade  of  approximately  $5.5h.  This! 

I  Is  lower  than  the  mine  average! 
grade  and  during  mil!  hreakin.g-in  I 
period,  is  con.sidered  satisfactory.  ; 

Daily  rate  now  i.s  about  150  tons! 

daily  and  ii  is  expected  that  Sep-  month.s  shows  that 
lenjber  grade  will  hr  more  in  line  I  suits  are  being  obtained, 
with  ore  values  shown  by  slope  reports, 
sampling.  ,  on  the  property.  Air. 

Pevelfipment  work  is  proceeding '  that  ore  i.s  being  opened  up  on  all 
on  the  5rd  level  and  w  ith  one  ma-  i  .sections  of  the  mine  and  in  all 
chine  working  there,  the  shear  zone,  veins.  The  work  of  extending  the 
in  which  ore  was  found  on  Ihe  two  Siscoe  and  old  workings  on  the 
levels  above  lia.=  been  intersected,  tiiiper  levels  Is  particularly  favor- 
Pample.s  have  hern  taken  but  assays  j  able.  During  .fitly  the  company  ex- 
have  not  yet  liecn  returnerl  to  the ;  perienced  some  mechanical  difficul- 
mine.  The  apnearance  of  the  shear!  ties  due  to  a  twisted  shaft  in  the 
material  Is  much  similar  to  that  en-  \o.  1  thickener  but  Air.  f^ynch  sfat- 
eountered  on  both  upper  levels.  The  er)  that  operations  are  now  proeped- 


OPTION  IS  GRANTED 


Underground  development  on  the 
property  of  Wood  (  adlllac  Alines. 

Limited,  during  the  past  year  ha.s 
been  favorable  according  to  a  re- 
,  port  hy  .luliu.s  M  ('ohen.  consulting 
engineer,  which  accompanies  the 
company's  annual  .statement.  The 
report  which  covers  the  [leriod  be¬ 
tween  October  1st,  lf>;j7,  and  .Aug¬ 
ust  31si,  13.78.  summarizes  lieveloj)- , 
ment  at  the  mine  a.s  ioljows: 

"Drifting  on  tb,>  2.50  foot  level  ha.-'  ■ 
opened  up  a  total  of  feet  of  mr  • 

,  having  an  average  w  idth  ot  :>  fee! 
and  carrying  better  ihan  A'l  per  ton. 

On  the  .77,5  foot  level  ‘ork  'o  da'- 
shown  a  vein  .iveraging  liom  .A  lo  x 
feet  ID  width  and  dev  cloi.di  inr  a 
length  of  185  fr.\  llie  .iveiage 
value  is  from  fi  t  I'v  tie:  '"ti  ami 
the  present  face  ..s  m  ex.  e  i  in  ure 
On  the  7175  ft.  level  vvn;k  o-  'i.i" 

showD  vtfihle  jo.d  v  tb  ^ . .  imn 

eralization  and  rxrribti;  -■  i'-nfe 
AATlile  some  ge.ii)  valMc-  ha  .•■  he*  ti 
’•eturned ,  thev  a-*'  r-i.i'*  die 

average  caunv)'.  .v  ,'et.  !"  cn.-is:*]. 

ered  of  *  .*- 

■'There  tiav*  lirep  place*;  .vti  the  **,- 

ore  fj'iptp  I'Vei  ‘|..'00  ton.-  ■-e  'v  n-.-iiMt;:'- 
'•ort'erv  ;n  ive  a  vei  a 'ze  va iiie  *>7  which  litg''t-g'a 
If.  -57  PC'-  'on,.  P 

Additional  ore  possihiline.-;  are  ’h- , 
dlcjted  on  ai]  ievcis  by  (he  favor-  -  ’ 
rh'e  gcoiogi'-.il  I  onditions  as  well  t.Z'.r 

as  v.'il-.Ks  inri  i-atPd  i-y  .-urfa.’e  'lia-  yj  re-.s  a’*.-  ■  .  m’iv 
rror.rt  'it  i’l'D'..  VV'ii*.  mir-tralizod  :  pei-y  '.i  mil  -  n 
."’Ones  ''a'rv  iT'g  -oT.e  gold  values  '  a  prcbm  mu;-  'o  i 
hif  f  hern  |n*ar*-rl  op  both  'he  25h  '  U''"  'ho  V  -Ml  r.'ai 
•ind  .AbA  ‘oo;  love!*-  Pevrlopment  oianmMi.  *  •  ^  s.  fn 
w'-p.'k  har  ,i!r*  fn-.ipd  -■onie  of  the  ' "  ''  ''■■■ 

valij*- ■  ioi.-it.d  h_v  -oirface  liianjond  nn/of  f  Ml\l. 
dr  ’.lint.  ht;'  tj;o  ;ini|ergfotjti(J  de-  shov  *ime  ;*g  ■. 
voiopi-nen'  ha-  no'  a-  reached  by  ;i  new  compan 

thofv  .1  rc.i-  vv  he'-e  valips  v*'ere  tndt-JpaPy  'e  iie'-iv  l.i 
c.Ttfd  IP  sijr'';!*'*'  d..-iinond  drillinc.  pew.  Plan-',  are  rei 

Thif  wot'k  ha'  ''esjil'eil  ip  locating 
O’-?  of  gor.ri  leprrli,  minrtihie  width 
and  exeeiiept  g’.nlr 

The  f'n.an*  lal  .'ati'nieni  for  the 

year  ended  lliiie  711th  Pf,X.  --hows 
total  r.vpend'tnre  op  dcvelopn-ient 
account  amounting  to  tl27.8R3. 
bringing  total  development  expen¬ 
diture.'  to  that  date  to  ACie.Pi.i  In 
addition,  .ttii.ivh*'  was  spent  during 
the  year  op  'haft  .N'n  1  -and  ?47.f'Oo 
on  plan'?  and  butldin.gf 

As  at  Tune  "htli,  the  cornpany 
showed  cash  •'■n  hand  and  in  the 
bank  of  «a.2.A7  ,ind  rash  in  deposit 
with  trust  eomp.any  of  .725, hon  Ac¬ 
counts  receivable  amounted  to  Sl,- 
f)2h.  Current  tiahi'ities  totalled  .?lh,- 
,5.75 

In  a  letfei-  to  .  hareholders.  F.  F. 

Dobell,  president,  state.'  that  dur- i 
ing  the  year  .Thh.ooil  share.'  of  the' 
company  :  capita!  .sto*'k  weie  sold 
to  produce  7102.500,  .^mce  the  date  ■ 
of  the  finaucial  'tatemmt.v  S)0.ooit 
have  been,  received  under  the  ijn- 
derwr'tinc  and  option  eontraci  exe  , 
nited  .-Atigu.st  i7th.  I3.">8  ,A  further! 
sum  of  .510.1100  IP  fj,je  nn  01  before  i 
September  18th  and  .7.50R,30o  shares! 
will  then  be  outstanding.  Fiirther  ! 
option?  rover  700,000  shares  and  . 
w'ill,  if  ex-ereised  in  full,  produce  , 
jrn.ooo 


!  Blinker 
'  Bidgood  Kirkland  .. 

i  Calgary  &  Ed . 

!  Calmonl  OiN  .  .  . 

■  C  an  Malartic  CM.  .  > 

,  Central  Porcupine  .  .  .  . 

!  Cariboo  Gold  Quartz  .  . 

:  Castle  Trelheway 

;  Central  Pat.  Gold  M.  .  . 
Chemical  Research.  . 

i  Commonwealth . 

Coniaga* . 

i  Coniarum  Mines  ,  ,  ,  . 

i  Cons.  Smelters . 

■  Chronmim  M.  AS . 

I  Cons.  Chibougamau.  ,  .  . 

I  Darkwater  .Mines  .  .  . 

Davies  Petroleum  Ltd. 
Denison  Nickel  Mines  Ltd. 

;  D'sme  .Mme.s  . 

Dom,  r.xnlorers . 

Dorval  Siscoe  .  .  .  .  ,  . 

Eldorado  .  . 

East  Malartic . 

Fflitonhndge  . 

Fed.  Kirkland  .  ,  ,  . 

Foundation  Peta  ,  .  ,  , 

Francoeur .  ,, 

Gillies  Lake- Pore . 

Glenora . 

Gold  Belt  . 

God's  Lake  Mines  .  .  .  , 

Goldale  Mines  . 

Gold  F.agle . . 

Goodfish  Mining . 

Graham  Bousquet  .  .  ,  , 

Granada  Gold . 

Cirandoro . 

Grull  Attihksne  Gold  . , 
Gunnar  Gold  ,  .  .  * 

Halcrov-  Swayze  M  ,  ,  , 

Marker  Gold  .  .  . . 

Hard  Rock . 
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Kas  Crow 
Kef.riris 
Kesagama 
King  rjrk 
T,  T>ifa'-’i 
La-oma 
Lf-  rayetre 
T.a'xshtl! 

T.  G*‘r.era 
I.  Monti  lay 
T.ainaqne  vr  ! 
Lake  R-vran 
Lerov 
X'fV  T  T 


t/./.OM'tr  GORDON*  LAKE 
I-'.  AA'alpole  and  .A.  L.  Schneider, 
•nan.'ig;ng  iLroctor  and  consulting  cn- 
gineot-,  -ospretiv  Ply.  of  Gallo-way  Gor- 
d-'ii  Dike  Mjne.?.  .are  now  at  com- 
I'.Tttv'  pi.-ipe-ry  'Gordon  T>ake.  N. 
AA'.T..  w’lere  latter’  IS  sporting  dia- 
m  in-i-drili  hole,?.  Channel  asa.av*  a' 

•  h-  pe  n'  w-'erre  first  drilling'  Is  being 
aid  to  have  riin  a.'  high  as 
w-'i*h  ef  22  ft,,  and  n-tn.' 

! ',  !t.  .Mil 'Deiigall  rpport.-i 
ci'iitui  '■■d  '0  rlepth  -jf  to  f. 
ni.  I'omiany  own®  l.jiiO 
1110  'oIo  -\  'ip  ea -t  shore  of 
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Twindyke  Mines  Formed  to 
Acquire  Richard  Ramore 


Share  Options  ai 
Underwritings 


!,n  Gorham  fro'tl 
w  1  vvvk  en  1'..'  pro- 
••  '1  "f  I 'ort  Xr’hiir  as 
i-imning  an  a-lit  west 
arii'iii  1  d;-iiling  1.'  a.isy 
oll'i"  I'd  by  a  SI  cond 
-.•rr’n  n'. 


New  Departure  Adopted  lo  De¬ 
velop  Properties  in  Zeballos 
Di.strict 


ARCTir  A’KLLOAA’KXTFE  MIN’EP 
T/JAIITED  Adv'tse  that  Agreement 
-Apnl  5  w'lth  Indu'tro  Mining  Tnve.st 
mi  nts  Limited  ha.«  been  tcrmin.ated. 


.Poronto  Bureau  The  Finaiirtal  Times 

‘fornnto.— -Ve"  rieparture  ha.s  been 
introduced  in  British  Cplumbia'.s 
method  of  mine  exploration  and  de¬ 
velopment  by  fermation  of  an  explo¬ 
ration  syndicate  to  develop  proper¬ 
ties  In  the  New  Zehallos  district,  ac¬ 
cording  to  word  from  the  AA’ert 


R  r.  G'L.ARKE  *  rOMPAVV  LIM¬ 
ITED  —  Registration  a.=  a  General 
Broker  wa*'  svispended  Peptember  2, 
11). 33. 


JOHN*  DAN’IEL  A  SON  LIMITED 
Regi.'tration  a.®  a  General  Broker 
'>•  su.'-r“nd°d  September  2.  1938, 
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'r.\'"GRE''rOR  PORCUPtne  gold 
.sty VI vtr.ATF,  —  By  .Agreement  August 
2?.  I.  N.  S.  Dixon  agreed  to  purchase 
.300  uu!''  for  Sl.SOO,  payable  $?on.  j 
for'h'vith  and  J1.500,  within  thirty’ I 
day-  Organized  hy  Agreement  Octo-i 
her,  lorg.  authorized  capital  10.000 1 
'tnit.'.  *.•'  par;  is.oued  4,700.  j 


ture  are  Bra 
Sheep  Creek 
American  Aline: 
Major  Austin 


East  Malartic’s  New  750 
Ton  Mill  Ready  November  1 


RIIVOLITE  Ror-y.v  3I7.VE5  —  Gv- 
n!  T  A'oung.  pre.sident  of  Rhyo!lr° 
Rouvn  Mines,  advl.ses  the  company'.' 
head  office  in  connection  with  *he  No. 
,t  deep  hole  .'ay.e;  "Favorable  formn- 
tion  replacement  orebodles  here  are 
found  In  a  contac’  locally  callod  'dal 
mat’onttc'  In  which  we  ar"  now  drill- 
ice.  Now  'bowing  rntneraltzat-lon. 
some  copper  at  200  ft.  Core  I.'joks  very 
likelv." 


<  onstructon  work  on  th”  n’w  75 
!  ton  mil!  at  East  Malartic  Alice' 
Ltd,,  and  subsidiary  builr 
;  progressing  satisfactorily  ? 

,  pletlon  scheduled  for  l.t 
month  and  Initial  turnine 
take  place  by  Nov.  1. 

The  mine  win  start  ini _  , . 

I  duction  with  approximately  I.BOD.ood 
tons  of  ore,  according  to  estimate 
i  by  Messrs.  ~ 


ith  com 
te  next 
over  to 


NORTHLAND  SECURITIES  LIM 
TTED  —  Registration  as  a  General 
i  Broker  wa.'  suspended  Peptemher  1, 
i  1938. 


Recently  four  groups  of  claims 
■were  optioned  in  Zeballos,  compris¬ 
ing  187  claims,  largest  block  being 
1813  claims.  Latter  group  takes  In 
most  of  the  T-absi*:  River  A'allev,  Just 
south  of  Zeballos  and  hack  In  to¬ 
ward  'Woss  I  ake.  Crew  of  ten  men 
Is  now  exploring  the  boldines  under 
supervision  of  AVtlUam  Proul,  form¬ 
er  scout  for  Premier  Gold  Mining 
Co 


I  THE  TROUT  CREEK  GOLD  MIN- 
I  ING  COMPANA'  LIMITED  —  Advpsc 
'  that  Agre‘>ment  May  7  with  Garfield 
j  Trading  Company  Ltmlt.cd  ha?  been 
terminated. 


ROrnnF  MIXES  —  It  IS  reported 
th.M  four  deep  hole.'  have,  hern  drilled 
on  'll"  Roedor  Miner.  prop"rty  In 
Beuelamaciue  township,  tyng  south  of 
Lam.nqne  Gold  .'dine.-r,  anil  which  Is 
’imler  option  lo  .Mining  O.orp  of  Can¬ 
ada.  Detail  of  the  drilling  are  not  i 
av.ailahle.  Moli's  are  reported  as  be- 


FMttercr  and  Reid,  and 
this  does  not  take  Into  consideration 
new  ore  being  developed  on  the  87D 
ft.  level,  •which  is  returning  pleas¬ 
ing  results.  The  adjusted  grade  is 
estimated  at  $7.30  per  ton  before 
dilution  and  after  first  few  months 
of  operation  operating  costs  before 
write-offs  are  expected  to  be  In  the 
neighborhood  of  $2.50  per  ton. 


A'EUITA'  PORCn.'PINE  GOLD 
MINES  LIMITED  Rv  Agreement 
I  August  .31.  Alexander  Watt  &  Com¬ 
pany  agreed  to  purcha.se  lO.pno  shares  j 
at  five  cents  per  .'hare  payable  forth-, 
with,  and  receiveij  an  option  on  fur- ' 
ther  740. opo  shares  -  9P,nnri  shares  at  i 
five  cents  per  share  payable  hy  Do-  I 
cember  1.  balance  at  price.®  from  seven- 
and  one-half  rents  to  twenty-five  cents; 
per  .share  payable  by  December  1.  19.39 
O-impany  incorporated  February.  1937 
(Onr.)  Authorized  capital  S.OOO.onp ! 
shares.  $t  par;  l.ssued  1,308.850  | 


Chamber  of  Mines  Itinerary 
Of  Trips  to  North  Draivn  Up 


SUrXAXGO  GOLD  MIXES  -  A 
A  me.ssage  rereived  from  .lohn  (Tole. 
.M  E.,  who  IS  now  at  the  mine  with 
pre.sident  I..  N-.armandln.  .'ays  the  re- 
eept  strike  in  the  Uralite  vein  of 
Shenango  Gold  Mines,  .Algoma  di.strict. 
is  most  Inrerestine,  -with  frc"  gold  in 
evident "  and  .'truelure  very  promls- 
inc  ami  nf  good  width.'.  A  more  de- 
'niled  report  upon  the  situation  will 
be  ts.'ued  a?  .'=rion  as  Air.  Cole  returns 
to  Toronto. 


Sheep  Creek  Is  Developing 
Seven  Parallel  Veins 


Detailed  itinerary  pf  the  trip, 
sponsored  by  the  .Montreal  Chamber 
of  Mines,  to  the  mining 


,  areas  of 

I  northxvestern  Quebec  and  Kirkland 
'  I.ake  has  heon  announced  hy  H,  C. 

I  Beatty,  -erretary. 

I  The  special  train  will  leax’eMont- 
I'eal  on  Oct.  2.  and  xvill  arrive  at 
Val  d’Or  the  folloxving  morning 
when  the  part*?-  will  be  given  the  op¬ 
portunity  of  visiting  the  Lamaque, 
Sigma,  .Sullivan  and  Siscoe  mines. 

On  Tuesday,  the  party  will  move 
into  the  .Alalartic  and  Cadillac  dis¬ 
trict.'.  and  on  AVednesday  the  train 
will  anlve  .it  Noranda  where  ar¬ 
rangements  have  been  made  for  a 
complete  tour  of  the  .Noranda  mine. 
The  Beattie  property  will  be  visited 
in  the  afternoon. 

On  Thursday,  the  group  will  be 
shown  I-:irkland  Lake  Gold.  Pylvan- 
ite  Toburn.  Terk-Hughe.s.  Lake  ' 
Shore,  Macassa  and  \\  right.-Har-  , 
greaves.  ■ 


A’ancouver — Development  of  seven 
parallel  x'clns  to  date  at  Sheep 
Creek  Gold  Mines  has  been  confined 
to  one  belt  of  quartzites,  the  host 
rock  of  the  Sheep  Creek  district.  The 
company  has  traced  its  veins  across 
the  nugget  belt  of  qartzltes  and  Is 
starting  a  program  of  underground 
exploration  for  the  first  time  In  this 
favorable  area.  Meanwhile.  Sheep 
Creek  production  Is  well  maintain¬ 
ed,  ensuring  adequate  funds  for  the 
proposed  Increased  exploration 
work  and  the  maintenance  of  divi¬ 
dends.  ' 


WHITE  AIRrHAI'T  LIMITED  — 
Bx-  .Agreement  .August  2  4,  Williams. 
Toronto,  agreed  to  purchase  to. non 
shares  at  fifty  cents  per  .share,  pa.v- 
ohle  forthwith,  and  receix-ed  option  on 
further  190.000  share.s  —  180.000  .shares 
at  $1  per  .'hare  and  lO.ooo  share?  it 
51, so  prr  share  pa.vable  before  Mar*h 
1.'.  19.39.  Gompany  incorporated  .\ua- 
u.'t,  1938  (Ont.)  a’lthorizcd  capi'al 
300.000  spares,  n.p.v.;  issued  200,028. 


Quebec  Project  for  Western  Sec¬ 
tion  of  Province  to  Serve 
Non-Producer.s 


Quebec.  The  Bureau  of  Mines,  . 

Quebec,  is  ''ontemplating  the  enu-  I'rn 

str'iction  of  .o  lesting  mill  at  -omc 
convenient  point  in  the  we.'tern  sec-  rcied  4 
tion  of  the  province,  accoidiiit  to  material, 
.A.  0  Dufresne.  direct*)!-  *if  ih."  Bu-  'Irlllcl. 
reau.  rci-ei'.  ed  h.\  all  ih*-  nou-prn-j 
during  companies  in  th*-  i "ailtll;ic  '  '  ‘ 

area  These  include,  among  o’lufs,  ),  ,1,1.;'* r,o 
Pand'ir:’  '  ariijiac  Gold  Min,';,  *  en-  ximes  p* 
trni  T'adilla*  iGold  and  W'no'l  I'ii'iiilac  snhscnb* 
Alines.  uon.noo  t 

Decision  of  tlie  Bureau.  !'  i.s  pant.  .4 
stated.  «ill  res*  oii  iho  -upiiori 
which  the  pro, [eel  will  !'<'*'Oi\*'  from 
mining  conipanit':  vvliicli  are  not  yet 
fully  developed  t*)  the  [uiim  of  having 
their  own  tmll.  I.o*:aiii*n  o'"  the  pro- 
.jected  mill  will  he  doi.-'d  *I  with  a 
view  to  heller  .ver\e  [iroiiert je.--  wliH-'i 
are  mo.'t  m  ni'cd  of  .such  a  lesting 
plant. 

The  aim  of  the  unit  the  letter 
points  out,  would  lie  '*•  ifa*  ton¬ 
nages  front  pr(>pertics  that  w  t:  It  to 
obtain  an  income  from  the  ore  riiise*1 
during  detelopmenl  iieriods,  I'he 
value  of  the  gold  received  w*mld  he 
refunded  to  tlu'  owner  of  the  ore, 
less  a  very  rea.sonable  treating 
charge,  transportation  cost,?  hein.g 
prepaid  by  the  shipper 
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created  by  Uchi  Gold  Alines,  and 
whieh  earry  a  bonus  of  25  shares 
for  earh  $100  bond.  .1  E.  Hammell. 

'  president,  states  "We  would  like  to 
get  for  our  rompany  some  of  these 
bonds  and  as  many  as  the  company’s 
financial  condition  3vlll  conserva¬ 
tively  permit."  .At  the  present  rime 
Pickle  Crow  has  .a  surplus  of  cash 
and  bonds  which  is  returning  an  in¬ 
significant  rate  nf  interest,  he 
states. 

Mr.  Htimmell  states  that  he  is  sa- 
ti.''fi('d  I'hai  the  bonds  arc  a  sound 
inve.stment  and  the  bonus  of  com¬ 
mon  stock  which  will  be  received 
will  greatly  incrca.se  the  value  of 
I’ickle  Crow's  litjuid  assets  and  vvill  ^ 
enable  directors  to  increase  the  divi¬ 
dends  at  an  earlier  date  than  could 
oihirwise  be  done  in  keeping  with 
the  conservative  poli'-y  adopted  by 
directors  from  the  company’s  incep¬ 
tion. 


The  Western  Oils 
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(Continued  from  Pago  9) 
matton  and  will  drill  out  about 
en-i  of  this  week. 
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Argus  Interests  Offer  to 
McKinley  May  Be  Accepted 


Toronto  Bureau  The  Financial  Times 

Toroiuo. —  Ft  is  understood  that 
the  offer  of  .Argus  Interests.  l.td  ,  to 
purchase  the  assets  of  McKinley 
-Alines  .Securities  Co.,  seem.'  assured 
of  acceptance  iudging  by  returns 
filed  to  date  by  stockholders.  The 
offer  pxjiires  on  .Sept,  70  and  con¬ 
sists  *>f  one  share  of  .Argus  Intcr- 
esl.s  plus  lOc  for  each  .'■hare  of  Alc- 
Kinlev  Alines  held.  The  plan  does 
not  become  effective  until  SaCF  nf 
outstanding  shares  are  voted  in 
fat  or  of  the  offer. 


•After  ad,iu';t  ments.  earned  sttrplus 
wa.s  reduced  by  $.5,700  to  $.30.72.3,  w  hile 
capital  deficit  was  inrieased  from 
$728,748  t.i  $7.38.208.  mainl.v  through 
lo.sse.s  on  purchase  an<l  sale  of  invest¬ 
ments  aii'l  <'ommission  on  .sale  oil 
share.', 

I 'urrent  as.sets  amounted  to  $2.28! 
and  eurrent  liabilities  ot  $1,589.  ooni- 
pareil  with  $49. .805  an*l  $2,381.  re.spe* - 
tivu'ly.  a  year  ago.  when  ca-'h  stood 
at  $48,790.  .Attempts  to  finance  devet  j 
opmenr  of  |ea.sps  failed  during  the 
year,  hut  the  management  exprestsed 
hopes  that  arrangements  can  be  con-| 
elu-led.  : 
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Seek  Purchase  of  Uchi 

Bonds  by  Pickle  Crow 


Toronto  Bureau  The  Financial  Times 
Toronto  .•'ha rPhnliJers  of  Pickle  1 
I  tow  Gold  Aliiie.s  at  a  special  meet-' 
ing  called  for  .Sepi,  iio  at  i|  a.in.  in  j 
Toronto  w  ill  b*-  asked  to  authorize  j 
direcfois  to  piireliasp  bonds  of  the! 
$!, uon.noo  six  per  cent  issue  to  be' 


Upper  Czmada  Concentrates 
On  Construction  Program 


UNLISTED 


Br(“t t.  T reth.  .  , 
Coa**t  Copper  .  . 
Dalhcusie 
r.aft  C  reft  ,  , 

Kor^thilljA  Oil  .  . 
Home  Oil 
Hudson  Pav  \l 
Kirk-  Townsite 
Malrobic  .  .  . 

ManHv  Mines  .  . 
Nordon  .  . 

K  rkland 
Oil  Selection.^  .  . 
Osisko  .  . 

Pend  Or^’iile  .  . 
Ritchie  Gold  .  - 
Robb  Nlontbra>’.  . 
Temi^kanhnr;  M. 


Toronto  Bureau  The  Financial  Times 

Toronto  — 

I  officials  have 
'  inspection  of  the  property 


Development  Program  at 

Devon  Gold  Mines  Extended 


Firs'  of  monthlx'  progress  reports 
I  coxertng  th*'  '.ipi-riitiou-:  of  the  Brown- 
:  Moyer- Brown  group  of  well?  In  I'm- 
i  11' r  A'allev  lo  hr  i.s.-,tu'd  regularly  to 
;  shareliolders.  in  future,  has  been  re- 
.  *'ei\efl  covering  montli  of  Aiigii.st.  Re- 
por*  rover:*  Brown  (hi  fVup 's  Nor.  1. 

I  2  and  1  wells.  B.  *S:  B..  F'our  Star. 

H'lxal  Crest.  Three  Point,  T.A'.  Ro7- 
;  a't:r.;.  Westsidr.  United  No.  ,8  ail'-i  A'tl'l- 
j  r.an  Br*>wn.  Net  pipeline  tlriivery  in 
j  .August  for  these  well,-,  wa.?  183,9.81  i 
,  bill,-.,  gross  revenue  bring  $297,729.  \ 
j  gros.--  rnvaltie.s  $49,818.  ;tn*l  n*‘t  reve  ' 
j  line  $I3S.1I!.  Blown  Oil  Corp.'s  thre*'! 
!  '\e||,s  I'ontriliuted  .31,987  Vibl.r.  of  *-ru-Je.j 
gross  ri'vrnuo  bring  .389.127.  gross' 
‘  ro,\a1tie.s  $1*5. .3.31  and  net  reveinie  $,32.-l 
j59t.  l-'ix-r  of  tlie.sr  rompanies  ilrrtare*!: 
nr  paiil  I'll viilenil-;  in  Atigu.s'.  aggrr-l 
ga'r  amount  to  tie  di-trihtilrrl  liemg 
883.1 00,  of  which  $42,890  has  atrr;i,l\ 
t'crn  [jaiil  and  remaining  $42,390  will' 
lie  n.tid  Sept.  30,  P.ro'v  n  *  )il  paid  $3 
t'*’r  share  on  nrel'*'rreil  .sl-iek.  ;in*’i 
l■■our  Sto*-  pai-I  3c  r.  shar*'.  lio'  .-.i 
< 'res!  wi’l  pa.v  1. 'rc  :■  hare.  Thre-' 
I’.-rint  will  pa\-  le  a  share  and  A'ulcan  I 
Brown  1  ■'C  a  hare. 

Xt  the  pr"?ert  time.  Brexx-n  Oi!  | 
('oen.'s  No,  3  well  I.s  drijl-ug  lietow  ‘ 
8.478  ft.,  having  made  I..373  ft.  'bir  - 
ing  .August.  Briid'n-ers  1  'i-de  's.i  1  ' 
allot  tier  of  th"  group,  ir  d  -’.'iir.c  he' ■>*> 
3.833  f*.  Thi?  group  of  w-e11  •  4-ia-.  so, 
.a'!.- v.obie  -A  *..73  4  ''bis  a.oilv.  or  an- 
proximatelA'  2907  of  th"  total  a'low-; 
able  crude  production  in  A'herta.  j 


Upper  Canada  Aline;? 
just  returned  from  an 
and  c.x- 

[iress  complete  satisfaction  with  the 
'situation  both  underground  and  on 
surface.  At  present  accent  has  been 
placed  on  completion  of  construc¬ 
tion  which  is  in  its  final  stages. 

'  With  the  new  concrete  shaft  colliir 
loinpleted.  the  nexv  75  ft.  headframe 
is  now  being  erected.  This  week 
I  should  see  the  new  mining  plant 
tvith  its  1.500  cu.  ft.  electrically  dri- 
I  ven  .air  compressor  and  double  druin 
!  hoist  go  info  operation  for  the  first 
time  replacing  the  ))resent  diesel 
;  operated  unit.  The  new  combined 
'  office  and  ehange  house  is  in  Hie 
I  final  stage  and  on  comii’etion  a 
start  will  be  ni.ade  on  mill  fotinda-; 
'  tlf»ns. 

,  Massey  Williams,  company  cenlo- , 
^  gist,  is  making  grmd  progress  in 
'mapping  the  geology  of  the  pn*p- 
'  erfy.  Official,?  state  that  thi.s  work' 
j  Is  showing  up  a  mucii  higgei  stni*  - 
tural  picture  iliati  first  appealed.  , 
In  line  with  the  anno'incrmem 
earlier  in  'he,  year,  the  gnv*'i-nm"nt 
I.s  working  on  the  nrw-  i*,.*]  f;-nm  , 
the  main  Kirkland  high'5•a^  to  the  I 
Grading  is  currently  tin-; 


Toronto  Bureau  The  Financial  TImei 

j  oronto.  — The  expanded  lievelop- 
ment  program  ni>w  underway  at 
Deviyn  Gold  Alines  near  Alathe.son.  is 
now  going  forward  on  day  and  night 
shfts.  aeconling  to  H.  Reinecke, 
mine  manager.  On  tliree  le-.els,  the 
Mil". 425  and  .55".  raising  is  being  car¬ 
ried  out,  Avhile  drifting  and  cros.s- 
rutting  is  in  progre;.'  op.  tiie  7""  and 
12.’.3  ft  levrl.s. 

.A  raise  will  he  .-^taned  shiuily  on 
No,  It  '-eiti  on  llte  .1""  ft.  'rvol  at  a 
point  where  iilcb  crtulc  w;i'-  cm-oim- 
tcr.-'d  in  ('rifling,  *  li.innrl  assays 
running  .yl-l,  -I'M'. 8.3.  .f:;7.Sii,  •»,3,5.7*i. 
ami  7189.25  pci  ton. 


CURB 


Arno  Minr...  .. 
.lAr.-uifor  Gol--!  ,  . 

Bou'.cnrllll.-ir  .  . 

Brazil  CiOld 

Browi-Iro  At 

C  .*r  I  i(*r  Alalartic.. 
(  r-ii* ,  a!  I'  aditl.-"  . 
ryup.-irqu.-' 

Kok.  CjoIrJ  R.ind 
Alolfall  Hall 
M'-ntaour  Gold  .  . 
B..;id"r..  'addlac 
Bato  C  -'iii-oiida'-'d 
Rr..,ird  'vlinou. 

I  lionipso'i  (  .idill.n 
X-  4A:okrii  lot.'. 


■  06 
25 

.lyt  1,6 
.nq 


IDDVF'Y  ro  DUD"  Ot'TlOA 

Toi'crto.  Howey  Gobi  Alines  li;isi 
dci  idl’d  to  'Ifi'i*  its  short-term  op¬ 
tion  on  the  rianet  ("p!d  A'ine?  pr-*- 
[leriy  in  Authier  I'tt  nsiiip.  Boston' 
(  fcck  ar'a.  it  ts  offie',,'il'y  repnried. 
rbe  l  ompany  liad  a  thirty-day  op- ^ 
'.inn  fru"  eve 'n 'r.af ion  and  hn!';  sam- 
I'ling  ou  th"  propert;  'mit  res'ills 
were  not  fonsir'ereri  sufficiently  en¬ 
couraging  for  Howey  to  complete; 
(the  option.  I 


OiSTtLLtO  AND  tfOTTLEO'  IK  CANADA  SV 

MELCHERS  DISTILLERIES  LIMITED 

MONTREAI  and  Bf  SrHlERVILlt 


i:i:t.n,VK  for  doiji 

li'um-  .Mire.'  l.td.  ha.  il<''cla red  the 
regulat  quarterly  dix  idend  of  5" 
cents  per  share  payable  October  2" 
to  shareholders  of  record  Septem¬ 


ber  .7".  The  dividend  will  entail  3. 
di'hur.c.ernenf  of  .$!t73.::34  on  the  1.- 
‘'46.1)68  .shares  mitstanding  and  will 
bring  Ihe  total  [laiil  for  the  current 
year  to  $3.50  a  share. 


pr'iperty 
der  yvay 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


I  which  wp  may  call  the  net  return 
I  that  must  be  earned  on  the  lapilal 
i  Invested,  and  second,  the  addition 
.  to  that  basic  rate  to  provide  for 
'expense,  the  degree  of  risk  invol\- 
I  ed.  and  any  other  circumstance  pe- 
i  culiar  to  tiic  loan. 

I  When  you  invest  your  money  in 
I  some  new  and  untried  venture,  you 
I  may  be  paid  but  that  i.s  not  all 
I  interest.  Part  of  that  pa.vmeiit  is 


DEATH  RATE  FOR  j 
CANADA  DECLINES 

Metropolitan  Life  Figures  Show , 
8-Month  Ratio  Down  6.4 

Per  Cent  ' 


CONTROL  FUNDS  ;l  Facts  About  Policy  DEATH  RATE  FOR 

ARE  EMPLOYED  CANADA  DECLINES 

MmtUUimv  i ‘“'i-  and  anv  other  circumstance  pe- ; 

DURING  CRISIS'  — — -  1™,,.^  iMHropo!il,n1jS‘Fis«r«  show 

W  Stall  U  VIllUlU  From  .n  .ddr...  by  Al«.»d.r  T.  M.«l.«n.  »te..pr..ld«it  of  th,  M«...ehu..U.  ,  'V  hen  you  invest  voiir  money  in  H  M„„4U  R«»;«  n««m  ft  4 

-  Mutual  Llfo  before  the  American  Life  Convention  |  some  new  and  untried  venture,  you  |  o-ivionin  i\ano  i./own  o.-t 

War  Fears  Have  Direct  Effect  - — _ _ _ _____lniay  be  paid  6*;^  but  that  i.s  not  all  :  Per  Cent 

On  European  Exchange  TV  yf  OST  of  the  difficulties  that  our  live.  Make  it  a  condition  of  the  pa.vmeiit  is  -  —  - 

Rates  •  policyholders  have  In  under-  loan  that  he  shall  guarantee  you  a  f”'"P«'“‘^ation  for  the  risk  you  are  Ottawa^^-  Death  rates  ,n  f  anada 

standing  the  reasons  for  certain  maximum  rate  of  interest  not  for  I  he  true  situation  is  that  during  l.oS  from  certain  causes  are 

rOLDl^Hf^RnFD  company  practices  arise  largely  120  days,  but  for  possiblv  50  vears.  '  a.  T  r 

GOLD  15  HOARDED  individual  is  it  should  be  further  provided  that  chance  i  Lnited  States,  according  to  figures 

I  a  - r~:  r  a  a  a  .  overlook  the  co-operatIve  na-  the  banker  will  have  no  power  to  ■'’Win  ""  »he  ^Penence  of  the  iiu 

London.  The  control  fund  did  ncit  ^ure  of  the  business  of  life  insur-  call  on  vou  to  pay  any  portion  of  order,  therefore,  to  .judge  the  tl'isfial  policyholders  of  the  Me- 

support  the  pound  Bterling  until  ^nce.  He  thinks  of  the  investment  the  loan ‘whatsoever,  but  vou  on  the  equity  of  any  particular  rate  eharg- fopolitan  Life  Insurance  fompany. 

.New  ^oik  bid  strongly  for  dollars  ‘his  own  money”,  but  fails  to  other  hand  may  repav  the  whole '  ctl.  "e  must  examine  the  nature  of  Among  the  C  anadian  policyhold- 

and  the  British  authorities  adopted  realize  that,  "his  own  money”  stand-  or  part  of’  the  loan  at  anv  time.  1  'he  loan,  the  chance  of  capital  re-  ers  of  the  company  there  are  a  num- 

rear-guard  tactics  and  lowered  the  ing  alone  would  do  very  little  for  him  You  might  go  a  step  further  than  P'*'"'cnt,  the  cost  of  making  the  her  of  cases  such  as  diphtheria,  cer- 


MAKE  YOUR  FIRE  INSURANCE 

I  pay  you  dividends  .  .  . 


BRAMCHES 
ACROSS  CANADA 

Ttrent*  M*nrto 

Namilt**  Wlnmp 

*<••**  Si.kali 

N»ii*r««l  C«ll*ry 

•  u*bM  City  Edmanl 

St  Jtlll  Victari 

Nallfax  Ktlow* 


Lait  year  SI. 291.497  was  returned  to  our  policy¬ 
holders.  May  we  tell  you  how  you  may  participate 
in  these  dtvidende  in  1938?  Write  or  telephone 
our  nearest  office. 


Most  of  the  difficulties  that  our  live.  Make  it  a  condition  of  the  pa.'meiu  is  r,  .t,  7  ■  r  a 

policyholders  have  In  under-  loan  that  he  shall  guarantee  you  a  f”»'P«'“‘^ation  for  the  risk  you  arc  Ottawa^^-  Death  rates  in  f  anada  ; 
standing  the  reasons  for  certain  maximum  rate  of  interest  not  for  I  ho  true  situation  is  that  during  l.oS  from  certain  t  auses  are  ^ 

company  practices  arise  largely  120  days,  but  for  possiblv  50  vears.  T  r  ' 

from  the  fact  that  the  individual  is  It  should  be  further  provided  that  /hance  i  Lnited  States,  according  to  fiRures  ; 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


NON -assessable  policies 


ASSETS  $  7.685.067 


zation  fund  had  to  sell  foreign  ex-  treated  separately,  would  be  anv  time  in  the  future  irre'jnpctive  proper  return  on  the  cap-  direct  ooatrast  to  what  has 

clianges  against  francs.  I  he  ster- |  ^ig{inc^]y  j^gg  productive  than  as  a  !  of  "financial  conditions  an'ri  make  I  i'®'  advanced,  and.  second,  the  cost  happened  in  the  United  States.  The 
ling  and  franc  tcndcnc.y  was  under  |  part  of  a  fund  as  a  whole.  It  i  such  a  loan”  '  '  making  the  loan.  Allowance  has  Pneumonia  death  rate,  for  example, 

the  pressure  of  international  events,  i  js  opportunity  created  by  the  j  t  lui-i  u  »•  j  .u  .  _  1  also  to  he  made  for  ■  the  fact  that  shown  a  2.<  per  cent,  increase 

declining  when  war  fears  increased 


BEFORE  YOU  IHSU8E  -  COHSUtr /. 

CONFEDERATlOHlft 


part  of  a  fund  as  a  whole.  It  I 

-  .  -  is  the  opportunity  created  by  the  r  tuir^u  r  *u  *  i,-  .ua.^^  .wx  .  ..mi  -  -  -  .  -  -  - 1 

hen  war  fears  increased  ,  co-operative  possibilities  of  life  in-  \  ^  T  I  »•''  »hp  ’"-in  available  at  all  times,  m  Canada,  so  far  this  year,  as  com- 

n  the  opposite  case,  but  surance  that  makes  the  individual  ®  proposition  would  be  ,  actually  more  fre-  P'*'"'"'  "  ‘I'’  a  decline  to  a  new  min- 

'  in  both  directions  was  conlrihution  of  greater  value  as  a  f quently  taken  in  times  of  financial  '"I""’  among  the  policyholder.s  in 
E^or  against  or  for  ster-  ^  fund,  than  it  could  ever  be  contract  that  the  lyc  insur- ,  company  must  keep  on  Toited  States.  Takewise,  there 

e  franc.  operating  as  a  separate  unit  makes  with  its  pn  -  |  ^  suffjpipni  amount  of  cash  to  has  been  a  considerable  rise  in  the 

aggravation  of  interna-  .  leyholders,  and  give.s  them  this  |  demand.  The  effect  of  mortality  from  jwierperal  condition.s. 

lions  induced  purchases  ,he  individual  to  a  sh^re  o^  f  .nd  ''‘‘"u’t'?'  1"  latter  situation  is  that  mu  onlv  i"  Canada,  whereas  in  the  United 

nc  for  hoarding  rather  the  fund  life  insurance  shall  be  available  to  ,  -  ^  nermanenf  loss  of  interest  S'atcs  the  cumulative  death  rate,  in 


and  rising  in  the  opposite  case,  but  |  surance  that  makes  the  individual 


the  pressure  in  both  directions  was  contribution  of  greater  value  as  a 
nuich  stronger  against  or  for  ster.  ,,3^  of  a  fund,  than  it  could  ever  be 
ling  than  the  franc.  operating  as  a  separate  unit. 

Here  the  aggravation  of  interna-  ,,,,  •  u, 

tional  conditions  induced  purchases  ..J ^ 
of  the  franc  for  hoarding  rather  "J'' ^ 

than  a  demand  for  foreign  ex-  I 

changes,  and  that  fact  in  itself  fa- 

.orcrl  the  tactics  of  the  stahilizal ion  i  "J"'*’""  ^  '‘'PhtB  of  the  othe, 

fiiml  However,  financial  circles  :  Rroup.  If  our  po 


^AS  S  OCX  A.T10N 


HEAD  OmCE 


TOROHI^, 


crLted  hrihe  nvestmenf  of  a  insurance  shall  be  available  to  ^  permanent  loss  of  interest  'he  cumulative  death  rate.  ,n 

People  mus  ex-  St  on Iv  ulder  Tie  Kr  ""  a\  P«'-'‘e’>I«rly  fav^or-  policyholders  as  a  result  of  IMS.  is  the  lowest  on  record. 

cogniHon  oT  the  Hahts  of  Jhe  othe^  .  rerrying  this  idle  cash,  but  the  eom-  fontrary  to  the  Increase  in  sui- 

i-nrTnhArc  nf  the  o-rrtnn  Tf  des-ire.  panv  has  less  money  available  for  ^be  lnited  States,  this  year.! 


are  wondering  whether,  in  rase  of  a  pYct^p7irhip°^and^  d^ired^'^^to  "  polieyholder.  are 

general  '’''h'';''™''  his  cajital  from ‘the  con-  ®  rnemher  of  the  group  who  are 

vency  now  hoarded  i^ould  not  he  |  would  have  the  subiect  pf  !  making  this  offer  to  the  other  mem- 

converted  into  r>f",--|Xtive  rTgh^  'h-  -"T-ny.  and  if  you 


Any  Loss  Is  the  Policyholder's  I  new  and  permanent  investments  at  'here  has  been  prartically  no! 

Now  you.  as  a  polieyholder.  are  the  very  time  when  intere.s*  rates  change  In  the  rate  from  this  cause  ' 

a  member  of  the  group  who  are  j  are  most  attractive.  To  make  the  among  the  (  anadian  policyholders.  I 

making  this  offer  to  the  other  mem-  situation  worse,  much  of  the  money  I'  ’*  interesting  to  observe  that  I 


converted  into  gold  or  foreign  f*- !  ppi„,'j„p  piehts  hroiiphf  vprv  fnrpi  !  hers  of  the  eompany.  and  if  you  ;  involved  in  policy  loans  Is  repaid  'I’*’  cise  this  year  in  Canada  in  the  j 
changes  as  the  budgetary  situation  |  .  .  ■  atfpntion  and  thp  termc  i  ''"cre  called  upon  to  make  the  rules  when  money  Is  cheap  The  only  in-  mortality  from  all  accidents  com- 

Ftill  is  inducing  domestic  anxieties  j  ‘  up  pn„irt  makp  «nch  upen  which  the  other  fellow  could  vestments  then  available  to  the  hined  (fi.7  per  cent.)  and  from  au- 

"Hot  Money'’ to  r.  S.  'withdrawal  would  he  much  less  fav  i  borrow  his  share  of  the  funds  of  company  are,  at  less  than  average  tomohlle  fatalities  (6.1  per  eent.i  is 

_ _  . i  the  romnanv  vou  xL-m.tH  na.nraltv  rates  so  that  the  other  noliev-  m  direct  rontra.st  to  (be  record  fori 


markets  tnan  in  tne  stock  marKci 
This  was  because  of  the  movement 
of  "hot  money”  to  the  T'nited 
?talPS 

The  course  of  these  markets  was 
the  exact  image  nf  that  on  stork 
exchanges  with  the  exception  of  the 
larger  and  wilder  dealings.  The 


'^S% - 

C^IJaO  ylotmd  4^UvcU/V  j 

c^atimcil  MouUHi^  ^ 

HICKSON  AGENCIES  LTD.'  ,r- 

1412  ROYAL  BANK  BtbC'.  ia-'-  8863 


uirse  of  these  "’-'irkets  was  .  ^  broker  Jr  vour  banker  arranged,  where  loans  are  made  under  the 

■t  image  nf  that  nn  stork  |  Vnu  would  b"  "0/00^  to  take  I  provision  of  the  automata  loan 

nd  wilder  dealings.  The  i  obtain"  The  banker  would  i  T""";  -m.  T  "7,  , 


where  loans  are  made  under  the  from  all  causes  for  the  .lanuarr  to 
provision  of  the  automati-  loan  ^ustist  period,  is  6  4  per  cent,  be- 
clause.  'r>w  that  for  the  corresponding  part 


Canada  Life  President  Will 
Address  Amer.  l  ife  Convention 


alter  were  attrihuted  to  the  flight  |  p^hahly  be  unwilling  to  loan  more  I ’’’’'k*’''®  advantage  of 


of  Uuropean  currencies  to  the 
United  States  dollar  and  into  gold. 
Sterling  was  the  centre  of  this  com¬ 
motion  and  the  guilder  was  linked 
in  the  swings  to  Britain’s  eurrency 


than  60%  of  the  current  value  of 
the  shai*es  involved.  He  would  prob¬ 
ably  not  want  to  loan  you  this 


such  a  situation,  and  an.vthing  you,  settle  the  rate  for  Investment, -i 
as  an  individual,  might  get  out  of  The  prohahility  of  repayment 
your  share  of  the  mistaken  .generos-  nature  of  the  seciirifv  is  a  .' 


ahly  not  want  to  loan  vou  this  L  u  .  1  ^  , 

i>»n  J  J  I  "y  w’ould  cost  you  a  good  deal  more 

money  for  more  than  120  davs.  and  u  .  .  ,  .U  1  uji-.  .  . 

_ by  virtue  of  the  availabilitv  of  that 

the  possibilities  of  renewing  this  „  „„  .hn  «.h«. 


Three  Matn  Factors 

Three  main  factors  will  elways 
settle  the  rate  for  Investment, -i :  di 
The  prohahility  of  repayment  the 
nature  of  the  security  is  a  .'iihst- 
diary  of  this  consideration,  (2i  The 
dtiration  of  the  loan  or  the  .-ivall- 


of  1037.  and  4  3  per  rent,  tower  than 
that  nf  two  years  ago 


unit.  The  result  was  large  pold  would  depend  on  a  great  many  fi""  policyholders  of  ability  of  the  eapital,  and  (3i  Th, 

losses  by  the  various  Participating  beyond  your  control.  The  t  T"'  ."a  7  ■'  '’"A'  making  the  loan, 

equalization  fainds.  The  Dutch  ron-  ^bat  It  was  your  own  money  *"'«‘'’^sted  in  the  in-  Government  bonds  yield  the  low 

tro!  fund's  losses  in  the  two  last  i  bare  nothing  to  do  wBh  Investment  of  the  funds,  est  rate  of  return  because  they  rate 


always!  jears  ago  ^  yfppbell.  president  of  the  i.C^ijm 

!•#  77-  «  •  :  ranada  Life  Assurance  Go  .  will  be  1  k..  ,0  jne  nutnt 

the  Halifax  Fire  Purchases  ion"  of  the  feature  speakers  before  i.noe  (-„nr; . 

.'Iibsi- j  ^  Toronto  Bank  Building  1  »be  general  sessions  of  the  Anieri- 
2i  The  I  ean  I.ife  Gonventlon  to  lie  held  in  ‘isT-isi  iKi,,’’-,)c'>  srwj 

.avail- I  Halifax  --  A.  (  .  Raillie.  general  Chicago  between  Detoher  IPth  and  s-i/s’  7r!s2" 

31  The  Halifax  Fire  Insur- i  nth.  The  suhiect  of  Mr.  Mi'obell'.s  ,, 

ance  Company,  has  confirmed  pur- i  ..j^dress  will  he  'Thrift  and  cheap  |  i;iR:t>.M;-.;..o>.SK  i>iiv 


chase  by  his  company  of  the  former  :  Money 
head  office  of  the  Home  Bank  of!  yi  't 


l,?'l.l-a.a 

->0  fTlit.m'inp  nutnfv»’P 


D.D  .''1  R.;,2]6  r.us.fioi 

tn2.;’.r4i  fifW.o:-: 

''■f'.  2-  7‘  ,!H'> 

rt:0,'20  Rrti'.N  h  '  1.f»«  ..RJ  1.064. If,; 

i.0S7...‘i4  i.ifm.r^2i  i.n2.2fi6 

i.f4io,o.»2  I.rv'.  l.'a 


week's  are  estimated  as  at  least 
ho.fion.noo  guilders. 

Tn  fare  of  all  this  the  Dutch 
control  appears  to  be  building  up 
old  reserves  In  New  York,  while 
the  Federal  Reserve  Bank  there  has 
been  withdrawing  gold  earmarked 


last  i  Kni'o  TintVilne  — («h  I,  i ii » t-.-- , ni^ii i  ujir-  luiiu.-^.  I  all:  oi  roiui  ii  ofi  aiisf  iiii’v  rate  . 

1eastir„H  =iV.?lVir5i:  ft  must  be  obvious  that  any  ad-  highest  on  all  of  the.se  counts  The  ""'1  Tonge  streets 


and.  as  the  situation  in  loans  of  this 
type  is  generally  understood,  no  one 
would  raise  any  objection. 

.Sacrifices  ItiTolved 


vances  made  to  members  hy  the  highest  grade  bonds  of  all  groups  I  Toronto 


company  must  be  on  a  basi.s  which  come  next,  and  will  vary  in 


M,-.r.ov  ••  i  l.l'-2.R.-2  l.r.n,.n.ll  1..-.10.  -.4  !.'.fif..Ks4  l.SCl 

• •  ,  I  i.a-.2,ni‘o  i.'i,'..i2<‘ 1.7:4,12 .  i.7p;.'^  a  !.<r.;.:  ii 

H.  \\  Manning,  general  ni.a.nager  i  i  gia.T  i.a.is.i.sr.  |.•.i,2.lll  • 

of  the  Gl■eat-V^est  Life  .-\ssuranrr  2,32.'.  o:hi»r  nnmbrn.  arp  "wlf'timahlp  b'"  400 
f  'o..  win  prosifip  n*’  rbalrman  of  t bp  |  franc?  paFti. 


Hp  Bairl  thP  bnildlnc,  bonebt  from  ’  Acrnry  Spction  at  tbp  ronvpntion. 


Is  fair  to  everybody.  If  t  isn't,  then  within  their  class  to  the  exten*  ihat  ! 'I***  I  nion  I.ife  Insurance  ;  and  a  representative  of  the  Cana- !  yy  I-'  IRM  RS  l>  I'lNlDl 

every  policyholder  is  damaged  whe-  they  conform  to  the  above  priori- | "'^u'd  he  used  by  the  insur- i  fhan  Life  Insurance  Offieer.s'  Asso-i  ;  ^ 


The  withdraw-al  of  any  sum  of  ther  he  has  a  loan  nr  not.  and  the  |  pies 


anee  company  a.s  its  Ontario  head- 


will  bring  the  greetings  of 


been  withdrawing  gold  earmarked  |  money  from  a  life  insurance  com-  individual  member  would  have  no  |  Real  estate  loans  call  for  still  |  uuarter.s.  He  did  not  reveal  the  [that  body, 

in  Fiirope- all  of  whieh  tended  to  |  pany  by  way  of  a  policy  loan,  ex-  control  of  the  ultimate  loss  that  !  higher  rates  heratise  of  their  lack  i P''''''' 

increase  cold  shipments.  The  hoard- 1  cepf  under  appropriate  conditions,  might  arise  through  the  advancing '  of  liquidity.  On  the  other  hnnd.j  '  - - 

ipg  of  gold  coins  and  small  bars  Involves  certain  sacrifices  for  the  of  money  on  improper  terms.  there  is  some  definite  date  fi>r  the  Interest  on  po 


has  increased  rnn.siderably,  accord-  other  policyholders  of  the  company.  This  mere  stateiueni  of  a  partiru-  repayment  of  the  loan  . . 

ing  to  reports  in  financial  circles  Although  you  have  withdrawn  your  lar  rate  of  interest,  such  as  6%.  is  it  readily  follows,  therefore,  that  carry  the  loan  and  meet  the  various 

money  you  continue  to  share  in  the  of  no  significance  in  itself.  The  av-  the  policy  loan  comes  in  the  final  conditions  existing,  means  an  In- 

_  _ _ _ _  profits  of  the  company  and  to  re-  erage  borrower  of  small  amounts  category  of  the  investment  group  as  crease  in  the  cost  %r  insurance,  not 

World  Silver  Output  In  advantages  of  the  orig-  through  many  of  the  thrift  agencies  far  as  a  life  insurance  compan,  is  only  to  the  policyholders  having 

I  1  Was  SHe-htlv  Lower  ^  cannot  think  of  pays  a  much  higher  rate  than  this  concerned.  The  date  of  rep.-iyment  loans,  hut  to  all  of  the  policyholder.s 

July  was  jugm  y  any  other  form  of  commercial  trans-  because  of  the  expense  Involved  in  is  indefinite.  The  surrender  of  the  of  the  company.  On  the  average 

~  .  action  where  such  a  condition  would  the  making  of  such  loans,  and  yet  contract  is  no  answer  to  the  repay,  nnly  about  one-fourth  of  the  poMcy- 

The  world  production  ot  ®  exist,  and  the  life  insurance  loan  is  the  money  is  worth  to  him  what  he  ment  question  as  that  is.  in  fact,  .a  holders  ever  exercise  the  loan  prhd- 

.tuly.  exclusive  of  Mexican  P  •  certainly  obtainable  under  more  pays  for  it.  His  security  is  gener-  transaction  harmful  to  the  com- i  lege,  and  the  Interests  of  the  other 
.amounted  favorable  conditions  and  upon  ally  limited  and  the  risks  involved  pany.  The  duration  of  the  loan  is  tlurc-fourths  are  rertainlv  entitled 


there  is  some  definite  date  fi>r  the  i  Interest  on  policy  loans  below  that 
repayment  of  the  loan.  which  is  economically  necessary  to 


It  readily  follows,  therefore,  that  carry  the  loan  and  meet  the  various 
the  policy  lo.an  comes  in  the  final  I  conditions  existing,  means  an  In- 


World  Silver  Output  In 

July  Was  Slightly  Lower 

The  world  production  of  silver  in 


ono  ounces,  compared  with  14.148,000 
on  the  same  basis  in  .lune.  accord¬ 
ing  to  the  American  Bureau  of  Me¬ 
ta!  Statistics.  Mexican  silver  pro- 
rinctior  in  -lune  wa.s  13.612,000 
ounces,  which  lifted  world  production 


favorable  conditions  and  upon  ally  limited  and  the  risks  involved  pany.  The  duration  of  the  loan  is  three-fourths  are  certainly  entitled  franc 

easier  terms  than  could  be  obtained  are  greater  than  the  average  loan,  extended  far  beyond  the  time  for  ,  to  consideration  " 

anywhere  else.  and  so  the  rate  for  such  accommo- '  which  any  other  kind  of  a  loan  may'  From  the  point  of  view  of  the'”'®'’'’* 

If  you  don't  believe  that,  go  down  dation  must,  hy  the  very  nature  of  j  be  made,  and  finally,  the  cost  of  i  interest  of  the  policyholders  them-  Boo^fi 

and  ask  your  banker  to  make  you  a  the  transaction,  be  higher.  I  making  the  loan  is  so  mtich  In  ex- i  selves,  and  in  view  of  the  economir  iss 
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.urtinr  in  j--  ,  I  not.  for  three  I  AJiy  rate  of  interest  is  made  up  |  cess  of  bond  or  mortea^e  invest-  position  that  a  policy  loan  occupies 

''"^^-''ooo  000  ounces  .luly  figure  is  i  hut  for  as  long  as  you  may  '  of  two  parts,  first,  the  basic  rale.  ^  menfs  that  (here  is  simply  no  com- |  in  relation  to  the  other  investments 

i'.  hie  '  I  ■  — I  I  ■  I ;  parison.  |  of  the  comp.any.  the  present  rate 

not  av^a _ ^  _ _  |  Finally,  It  should  he  remembered  of  interest  charged  is  entirely  equtl- 

suN  I, IFF.  iirsiNF.ss  IT  |  Bank  of  Canada  Statement 

Sun  Life  Assurance  t  o.  of  Can-  - - -  f»rf  O  II  iT 

Ida  reports  The  weekly  statement  of  the  Bank  of  Canada  shows  an  increase  of  |  tO  DOTTOtV  /I^O/ICV 

orcp  as  of  .June  .to.  I  oS.  was  oao  ne,  in  Tanmlnlnn  sna  eher.  tcr-rr,  eeenpi.lee  nn.BB  In  — 


ST'N  MFF.  lirSlNF.SS  IT 

Sun  Life  Assurance  Co.  of  Can¬ 
ada  reports  total  life  insurance  in 
force  as  of  .Tune  30.  1038.  was_$2.- 
008.3-16.846.  an  increase  of  .811.757,- 


ada  reports  *o_|  The  weekly  statement  of  the  Bank  of  Canada  shows  an  increase  of  | 

forre  as  uf  .nine  3  .  .  j  |  $3^f)3g^051  in  Dominion  and  provincial  short  term  securities,  notes  in, 

008.346.846.  an  increase  o  I  circulation  up  $2,730,092  and  Dominion  government  deposits  down  $664,-' 

743  in  The  first  six  months  this  >ear.  *'  •  | 

New  husmess  wiitten  amounted  to.  Compared  with  a  year  ago  Dominion  and  provincial  short  term  secu- 1 
81 44,04 1 .1  5.5.  rities  are  up  $77,335,266  and  other  Dominion  and  provincial  securities 
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Arthur  K.  Morgan,  general  man- 
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706.  H  _ 

6'ompared  with  a  year  ago  Dominion  and  provincial  short  term  secu-  j  ,, 
rities  are  up  $77,335,266  and  other  Dominion  and  provincial  securities  l^ri.v  people  get  deeper  into  the  j  modated  with  a  loan  when  they 
down  $48,263,280.  Notes  In  circulation  are  higher  by  $15,647,153,  Dominion  I  morass  when  they  borrow  money  |  need  It.  The  fact  ts,  as  was  pointed 
government  deposits  $12,322,110  lower  and  chartered  bank  deposits  up  j  from  the  wrong  type  of  per  son  or ;  ^ome  years  ago  by  .lames  Muir, 


$20,936,389. 


Arthur  K.  Morgan,  general  man- 
ager  of  the  London  Assurance,  now  - 

on  a  visit  to  Canada,  announces  the  Gold 

•  .annointment  of  D.  K.  MacDonald,  li'vf 


'.appointment  of  D.  K.  MacDonald, 
deputy  manager,  to  succeed  ('.  .1.  R. 
(  oyle  as  manager  for  Canada  of 
the  t.ondon  Assurance  group  of 
companies. 

r  Bank  Clea rings 


Bank  rlra’inRs  in  Canada  for  thp  wppk  rnded 
Spntpmbpr  8th  and  comparisona  with  a  ypar  ago 
follow:  ^  ..so- 


Gold  coin  and  bullfon  ■  ■ 
Silvpr  bullion 
Sterling  and  I'.S.  fundi. 
Cfold  Stand.  Countries  ,'. . . 


2.  Subsidiary  Coin . 

4.  Advance  to  governmenta,  etc . 

Invoatmenta: 

(a)  Dom.  and  Prov.  ahort  term 

securities . 

(b)  Other  I>om.  and  Prov. 

securities  ...  .  . 

(r)  Other  securities  . 


Total  investments 

7.  Bank  premisee  . 

8.  .All  other  assets  . 


Sept.  7 

Sept.  14.  rhange  in  week 

Chang*?  in  year 

t 

$ 

t 

$ 

180.414,902 

181.145,762 

4  780,680 

1. 702. "61 
2.573.435 

32.176.3.50 

31,803,695 

871,655 

723,01,5 

825 

762 

—  68 

42 

212,591.078 

212.450.240 

140,888 

— 

147,700 

271.947 

244.694 

—  27,253 

-f 

112.989 

131.437.217 

135.875,268 

4  8»988.0M 

77,335,266 

j  from  thp  wrong  type  of  per  son  or ;  some  years  apo  by  .James  Muir,  j 
institution.  There  are  n'lmerous  H''»nk  : 

moneylenders  who  are  masters  of  .u  ran  .riian  h 

!  usury  and  chicanery.  The  safest  In- '  .^7  ‘  ‘ i 

.1*  .*41-  e  lueo  anion.p  50.000  slorkholders  < 

stitu  ions  to  borrow  from  .-ire  ,  -00.000  shares  The'' 

ehartered  banks  and  the  well-estah- ^  and  managers  arV  the  i 

lished  mortgage  and  loan  ''cmpan-  ,  ,,,  ,  '  . 

ies.  People  do  not  know  enough  j 

about  the  services  the  hanks  offer ^  !'  them  hj 
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Otton  i  Tho  *  ■'♦nl  nnmh$»r 
waco.c.oT  nor.«s  in  (\'ina'iki  in  .luno.  193^. 
is  fstinintrd  at  2,725.000. 
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19.38  1937  —  .  -  -  -  ^ 

$  t  TOTAL  ASSETS .  400,277.12 

100.080,853  109,7.53,180 
98,316, Ca2  121.82.').7a6  MABII.ITIES; 

6-1.860, ,a.‘t2  49, .641,918  p  Capital  paid  up  .  . .  5,000,00i 

17,933.042  19,280,368  a.  Rest  fund  .  1,348,41 

15. .939, 367  J.5.372.500  §  Motes  in  cirrulatinn .  168,747.87 

4.767.000  ,6.660,3.31  4^  Tteposita: 

5.581. 9.58  6,247,359  (a'  Dominion  18,244,08' 
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3,311,6.51  2,616.818  ,0,  Chartered  banks .  202,779,811 

1,745.640  1,912.621  fdi  Other .  690.17! 
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3. 179,1 16 
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,5.425,738  TOTALS  DEPOSITS. 

3.879,960  a.  Lfabilities  psyable  abroad . 

937,621  fi.  All  other  liabilities . 


TOTAL  LIABILITIES. 


202,779,818  202.671,788 

690.178  965,569 


221.714.022 

3,466.810 


221.216,627 

2,'8ni.l4'i 


"  .  .1.  >  'j  •  i  individual  firms,  and  it  I.e  the  verv  ' 

to  the  public,  and  It  ts  gratif.ving  „r  .1-  ,  v,  ,  '  .  ■  I 

+  77..93,5.266  that  the  chartered  banks  of  the  Do- ^  of' (("[riotu^Therr 

minion  are  publishing  a  series  of  . .- ooo  000  .  .  J.  i 

48,263.280  ...  :  •  .t-  .are  o.oon.OOO  accounts  n  (anadian 

lo  WJao  advertisements  in  the  newspapers  1  : 

_  to  make  the  public  better  acquaint- ^  J”''/  harons."  j 

”  ed  with  what  hanks  are  and  what'  ‘  ,  •  ames  s  reel  or  anx- 

r  Jot, 726  Where  else,  have  fo  ronsidor  vorv 

_ /^'J.***  f  ",  v  V,  .V,  1  •  K  A-  A  carefully  xxho  should  get  loans 

.  19.374.29';^  T'here  are  far  too  manv  people  with- 

abou,  very  loosely  IS  '  Money  har^  collateral  or  none  at 

-  5,100.000  ■  "i  A  a'^  "  *1.  e  fr  m  Complain  aloud  to  t’he  I 

^  -mended  to  a.ssmne  from  n^jj^bhors  when  a  hank  refuses  to 

r-  15.64,. 1.53,  these  expre.sstons  that  the  he.ads  of  somehodv  else's  monev 

-  12  .A’a  no  ' 'he  financial  instltulion.s.  with  head-:  .  .  .  .  : 

quarters  in  that  street  in  Montreal.  « 

^  ^*^'102'??- i  a  re  rich  men  xvhose  personal  con-'  ^  dienrf  •  *  a  ^  ^ia^k' 

::_.!'’.2/‘j!trol  and  investments  in  hanks  and 

L  9.421.302  mortgage  companies  are  so  power-  ,  iro  managers  throat 

-  198.8,56 1  Hil  that  they  can  cru.sh  all  who  op-  ^  ^  « ct  tne, 


“I  am  Building  Financial 
Security  With  My  Insurance 
in  The  National  Life”  . . . 


rower  cut  a  bank  manager's  throat  | 
only  ice-wafer  gushed  out.  Yet  the] 
xery  life  of  a  bank  is  loans  and  1 


Ratio  of  nft  reserve  to  notM  and  depoait  liabiUtiea  was  54.10  per  cent  compared 


—  -  - !  pn?p  thrir  will  and  who  banc  on  to  inai 

wTth  sfilier  ' ,  oil  Jc.ahL 

>area  wiin  ds>.44  per  •  j  ai  v  _ _ ,  collfclablf^  whF'n  duo.  Thoro  i 


except  their  friends  will  be  arrom* 


Canada  Life  Changes 


Rates  of  Rxrhangp 


natr  uxcKrinsr 
i«4  hetvx-'cen  b.inks  at  the  cl 
4  Sv^pteniher  Jl  as  lurnished 
)f  NlijnlrtMl  l(jllow; 

New  York  Montreal 
C  lost*  Close 


(  /echoslovakia 
Hr«,i£il  official . 
Poland  •  .  . 


.1.  1».  IVILLI AMSON,  B.A.,  F.A»Sh 
Actuary 


L.  K.  Fll.K,  B.A„  F.I.A.,  F.A.S, 
Chief  \eftiary 


.1.  UFA  I  I  I.  II. V.,  \  A.>., 
Actuary 


"  d-nav. 
Ca.u-  dollars 


Follow  ing  the  recent  announcement  of  important  executive  appointments  in  the  -  anada  Life  .A,..su''anre 
'  cnip.aiiv  tomes  the  new  s  of  further  senior  changes  in  tha*  '  ompany.  The  Board  of  Directors  haxc  appro' ed 
ihs  !>r,jnio(ion  of  1.  D.  M'illiamson  and  L  G.  Beaftv  to  tiie,  po.c|t,oii  of  .irtuar.'  L.  K.  File,  recent!'  appoin'fd 
;  Actuar: ,  becomes  Chief  -Actuary.  These  officials  hate  been  as.sociated  w  ith  the  Canada  Life  from  19  to  3"  years 


I  pieni'  oi  tnem — provided  they  are  j 
I  collectable  when  due.  There  is  keen  ' 
competition  among  hanks  for  loan  | 
:  business  and  no  bank  manager  xx'ill  | 
refuse  one  that  is  sound  both  for 
the  bank  and  the  borrower.  Some¬ 
times  it  is  a  kindness  to  refuse  a 
man  a  loan.  In  the  final  analysis; 

I  it  is  the  local  manager  and  not  the 
'general  manager,  and  directors  who  I 
;  make  the  loans  A  local  manager 
has  authority  to  lend  up  to  many] 
thousands  of  dollars  without  refer-  I 
i  ence  to  anyone.  He  merely  has  to  | 
i  satisfy  himself  as  to  the  security,! 
and  there  are  many  instances  In 
,  xvliicli  substantial  loans  haxe  been 
'  made  because  the  local  manager  had  j 
I  fail'ii  in  a  iiian's  character.  If  the' 
head  of  the  liranch  lias  any  doubt  ! 
i  he  can  refer  lo  Ills  district  super-  ' 
inteiidcnl.  and  only  in  rare  iu- . 
stances,  and  iu  the  case  of  yery  ■ 

;  laig(>  loans,  docs  lie  submit  the  ap-  ' 
lilicatioii  to  Hie  head  office.  In  fact,  i 
as  proved  In  the  report  of  I'ue  Royal 
Connnission  on  Banking  and  Cur-' 

I  rency  iu  Canada,  only  about  one  per 
cent,  and  .sometimes  less,  of  the 
loans  are  jiassed  on  to  "St.  .lames 
street'  or  its  eiiuivalent.  The  local 
liranch  managers  or  the  district  sii- 
I  perintendenis  handled  thc‘  re.si. 

No  doubt  the  advertisements  of  ihe 
I  chartered  hatik^  will  rffer  i,,  this 
matter  and  we  ad\!>c  alt  our  rcad- 
er.v  to  'ead  the.se  advertisf menti,  a.* 
tlie:  appear. 


says  Mr.  Candidc  Rochefort,  w  ho  has 
been  a  policyholder  in  The  National 
Life  Assurance  Company  of  Canada 
for  1 2  ye.irs. 

The  world  over — the  men  of  tomor¬ 
row  are  today  providing  a  bulwark  of 
future  independence  tnrougb  insur¬ 
ance.  They  know- — these  men— that 
while  many  investments  may  eva¬ 
porate,  a  National  Life  policy  will  not 
tinly  remain  secure  but  will  increase 
in  value — a  constant  barrier  against 
haancial  disaster. 


Af.  Cmndide  Rochefort,  M.L,A  Rupert  Bain,  Prendent 

,,  ,  ,  L  r  1  -■  .  Rnhert  hennell,  k.C^ 

Member  ol  Quebec  LegiiUttvt  Fice-Prestdenl, 

Aatmhly,  for  whom  a  brilliant  ff„„  n,rhere  A  Bruce, 

politicaifuhtrfispredicteJo  One  M.P.,  LeL.D* 

of  the  successful  younger  business  The  Hon,  Eric  Tf’erge  Hamber 

ment  M.  Rochefort  is  the  head  of  The  Hon,  Dacid  0,  L'F.^erance 

tuo  business  firms  and  ex-vice^  Lieut,  Colonel  S,  C  Oland  | 

preiidentofthe  Mont*'eulTradet  Allan  A,  Aithen 

and  Labcu^  Council,  A.  H,  Beaton,  A'.C 

Fraser  P,  Retd 
Pentnn  tMasseyt  ALP, 

Alfred  Rogers,  ]r» 

»■—■■■  ~  '  '  -  '  '  />,  H.  Cdbson 

The  ''  ^  —z: 

National  Life 

Assurance  Company 

of  Canada 


Home  Office 
Toronto 
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MARITIME  PORTS 
HAVE  BENEFITTED 
CENTRAL  CONTROL 


AT  THE  LOOKOUT  Much  Greater  Confidence  In  \ 
. „ — .. -  Accountants  In  Gt  Britain 


(Continued  from  Page  1)  I  Building  Permit#  at 
more  anxious  than  ever  to  speed  up  I  Last  Year’#  Level 


vlJlsllinii  vVlslltVli  production  of  aircraft  and  “war  .iup- 1  liulldlng  penults  Issued  In  58  cities 

-  piles.’’  Tentative  plans  for  produc- Canada  totalled  55,814,330  In  Au- 

f  Federal  Transport  Minister  uon  of  v„lou.  ,,pe,  of  arm.mom'S';'’, 

Tracra  Prog«^  »OP«nlcs  .ho, .Id  .oon  Bo.-.au  of  sitl.u”;  repom  Dur° 

Authonbes  Meeting  be  brought  to  a  more  definite  con-  Ing  the  first  eight  months  of  1D3S 

iciuslon.  In  view  of  Increased  reall-  building  permits  totalled  $37,825,791, 
IS  STRONGLY  FAVORED  ;  Canadian  people  of  the  '’"mpared  with  $37,849,203  in  the 

-  '.u  .  .  .  ,,,  ,  corresponding  period  a  year  ago. 

VIJ  ^  threat  of  war  from  militant  central  i. 


Authorities  Meeting 
IS  STRONGLY  FAVORED 


The  27th  an-  , 


English  Lecturer  at  Harvard  Points  to  Differences  in  Taxa¬ 
tion  and  Corporation  Accounting  Practices  Between 
U.  K.  and  U.  S. 

HAS  A  broaderIcope  ofIusefulness 

New  York. — Although  accountancy  |  effective,  provides  that  all  com- 
is  a  comparatively  young  profession,  panles  are  required  to  appoint  audl- 


-  .  'threat  of  war  from  miHtnnf  oentmi  I Period  a  year  ago.  !  is  a  comparatively  young  profession,  panles  are  required  to  appoint  audl- 

Salnt  John,  N.B.  —  The  2ith  an-,  i  Building  penults  Issued  In  August :  it  has  attained  recognition  wherever  tors  annually  at  their  general  cor- 

jnual  convention  of  the  American  j  Kui'ope,  sentiment  undoubtedly  is  by  provinces  with  figures  for  Au-  business  Is  conducted  in  an  en- ’  porate  meetings  and  such  appoint- 

‘  Association  of  Port  Authorities  of  j  now  stronger  for  Canadian  partici-  Kust,  1937,  In  brackets:  Prlnce  Ed- 1  lightened  manner,  says  Godfrey  N.  ment,  when  made  for  the  year,  can- 

j  which  four  Canadians  have  held  bhe  jp  i^ipiro  defense,  and  the  Island,  $14,950  ($12,850);  Nova  Nelson,  In  The  .New  York  Times.  In  .  not  be  rescinded  bv  the  company 

'office  of  president,  was  a  feature  ^fl, government  mav  he  moved  i  Oreat  Britain,  where  it  got  an  car- i  "unless  notice  of  an  intention  fo 

tho  we^k  in  Saint  John  and  Halifax  '  v,  f  t*  Brunswick,  S90,943  t$34.4,.0):  Que-  Her  start,  accountancy  appears  to  .  propose  the  change  Is  given  to  all 

the  delegates  meeting  here  for  two  I'J  strengthen  fur„her  Its  own  dc-  bcc,^  $1^27,  ,91 1  ($.74,202);  Ontario,  |  enjoy  a  more  demonstrated  confi-  shareholders.’’  This  no  doubt  tends 

days  and  then  going  on  tfi  Halifax  fenses.  s2,8o2,4.i3  ($2,193,187);  Manitoba,  (jence  and  a  broader  scope  of  useful- j  to  inspire  In  the  professional  ac- 

for  a  two  days  sejision.  The  meet-  -  $230,270  ($240,340);  Saskatchewan,  j  ness  than  It  does  in  the  United  countant  a  degree  of  Independence 

inra  wprn  attf^ndfyl  hv  rf>nr<‘SGnta-  •  •  _  i__  S49.21*^  (S8fL8ri2).  Alhftrta.  8273  420  !  »_  _ 4^  _ _ 4 _ 


logs  were  attended  by  representa- 1  Economic  Index  Moves  '  t I h  r 

tives  from  all  over  the  United  States  |  •  ,  ,  ( .>lt.3,8o4) ;  British  C 

•and  Canada  as  well  as  Government!  ^  Higher  L.evei  ($(;i4,411). 

officials.  Federal  and  f’rovincial.  1  Three  of  the  factors  indicating  (he  — - 

Hon.  D.  Howe,  l•>M^n^al  Minister  I  trend  of  economic  conditions,  com-  Smaller  Movement 
of  Transport,  in  addressing  the  meet- !  piled  hy  the  Dominion  Bureau  of  Of  GeneraJ  Freight 


■$49,21'1^  ($89,892).  Alberta,  $273,429  States.  In  addition  to  serving  the  I  of  expression  In  respect  to  matters 
(»l(j3,8o4).  British  Columbia,  $878,-  interests  of  every  form  of  business  |  of  principle. 

4i9  <$()14,411).  enterprise,  the  English  accountant  j  All  "public  companies”  must  file 

_  has  been  privileged  to  render  espe- |  copies  of  audited  accounts  with  the 

Smaller  Movement  cial  service  to  the  government.  |  Registrar  of  Companies,  an  official 

Of  GeneraJ  Freight  The  field  of  usefulness  of  the  of  the  Board  of  Trade,  which  Is  a 


Ings  both  at  Saint  .Tohn  and  Halifax  Stati.stics,  recorded  a  gain  in  the  Total  car  loadings  for  the  w-eek  British  accountant  was  comprehen-  '  government  body.  Not  so  in  re¬ 
stated  tJiat  both  ports  had  made  week  ended  September  10.  The  rise  pndpfi  September  10th  amounted  to  I  sl^'cly  described  in  two  lectures  at  spect  to  "private  companies,"  how- 

substantial  progre.sF  under  central-  in  car  loading.s  was  nearly  3%  while  .5i,s:.'0  cars,  as  against  54,849  cars  |  Harvard  University  by  Sir  I.Aurence  ever,  which  are  distinguished  from 

ized  port  control.  a  gam  of  more  tlian  0%  was  shown  and  .57,498  cars  for  the  pre-  |  Edward  Hal.sey.  which  are  publish-  "public  companies’’  in  that  they 

'Tho  MinLster  presented  figures  to  "  . . .  '  ''  '  ...  .  _  .  ... 


'Tho  Minister  presented  figures  to  adjusted  index  of  bajik  clear-  v'ioiis  xveek.  The  decrease,  from  the  |  ed  in  the  .Augii.st  and  September  is-  tP'ty  i®)  restrict  the  right  to  trans- 

!  show  that  from  1935  to  19.37,  .Saint  **^*^®-  temporary  advance  was  previoti.s  week  wa.s  affected  by  the  sues  of  The  .Journal  of  Accountan-  their  shares;  (b)  limit  the  num- 

1  John's  yearly  cargo  tonnage  rose  cecorded  In  common  stock  prices,  j.Hbour  Day  holiday  hut.  after  ad-  ey.  Sir  Laurence  has  been  a  char-  I’cr  of  shareholders  to  fift.v,  and  (c) 

i  from  a  total  of  1.128,71.5  tons  to  ihdex  for  tJie  week  of  September  jutting  for  thi.s,  the  inde.x  number  tered  accountant  of  England  for  prohibit  any  Invitation  to  the  public 

2.018.412  tons;  tha(  operating  revc-  ^  showing  a  gain  of  more  than  1%  dropped  from  87.(18  to  81,10.  over  forty  years;  he  has  been  a  ma-  subscribe  for  their  shares  or  de- 


nues  increased  from  5.322,9.5t  to  I  preceding  week. 


over  forty  years;  he  has  been  a  nm-  subscribe  for  their  shares  or  de- 


(’oinpared  with  last  year’s  load-  gistrate  and  in  1935  he  was  High  p’^otures. 


I  $435,952;  operation  and  maintenance  reversrvl  since  the  first  of  grain  was  heavier  by  4,264  cars  Sheriff  of  the  county  of  Surrey 


So  long  as  "the  accounts  appear  i 


;  expenses  dropped  from  $272,860  to  MJ’®  present  week  due  to  adverse  g^d  ore  bv  312  cars,  hut  all  other  While  the  lectures  deal  particu-  comply  with  the  Companies  Act,' 

I  $240,302  and  oiierating  inenmo  had  I  European  developments.  Bond  prices  comnuiditv  groups  showed  declines,  larly  with  “the  iiositlon  of  the  puh-  eold  Sir  Laurence,  "he  (the  Regis- 
increased  from  $.50,004  to  $105,6."0.  '  ''^ote  higher  than  in  the  same  week  Misi  ellanoou.s  was  down  by  2.565  lie  accountant  in  relation  to  busi-  !•■(*>■  of  Companies)  does  not  Inquire 
Tn  41,0  (>,,1  xf i n i=f ar  I 1937,  whilc  thp  otjior  fivc  ccon-  cats.  coal  by  1.508  cars,  merchandise  ness  and  government  in  Great  Brit-  Ibto  the  basis  of  computation  of  the 


,  ,,  J  .1  M-  of  1937,  while  the  otJier  five  econ- 

in  Uie  same  period  the  Minister  recorded  decline. 


went  on  to  say  Prelimi 

3,19.5,820  tons  to 
2,376,200;  operating  revenues  had  in- 
ereasei!  from  *500,.936  to  $5,S1.7i*0;  _  . 


01  uai,  wniie  tne  otjier  live  ccon-|f.ars.  coal  bv  1,508  cars,  merchandise  ness  and  government  in  Great  Brit-  ’“Jo  tne  nasis  or  computation  or  tne 
onilc  factors  recorded  decline.  j  hy  792  cars,  live  stock  by  77S  cars,  aln,"  and  are  so  titled,  they  describe  '‘ems  shown  in  it  or  call  for  de- 

Preliminary  statistics  for  ihe  pulp  and  paper  and  lumber  were  certain  practices  in  respect  to  faxa-  Information  such  as  I  believe 

month  of  August  are  predominantly  each  down  hy  563  cars,  pulpwood  by  tion  and  corporation  accounting  M®  customarily  demanded  by  your 
constructive.  The  maniifaciiire  of  gnj  cars,  other  forest  products  by  which  are  vastlv  different  from  |  ^bd  Exchange  4  ommis- 

sugar  Increased  from  86.3  million  285  cars,  and  coke  by  60  cars.  Heavw  those  employed  in' the  United  States.  |  slow  Ihe  certification  by  the  audl- 


oper,iting  and  maintenance  expenses  increased  from  86.3  million  285  cars,  and  coke  by  60  cars.  Heavw  those  employed  in' the  United  States,  sion.  the  certification  by  the  audl- 

d-onped  from  $504  851  in  475  founds  to  100.7  million  in  the  latest  grain  loading  raised  the  total  for  the  Of  greatest  significance  perhaps  tors  and  signatures  of  the  directors 

and  operatirg  '  incomes  increa!sed  ^our  week  period,  the  index  advan-  western  division  to  24,105  cars  as  is  the  difference  between  the  Eng-  ar®  accepted  by  this  government 

from  a  deficit  of  $.5,91.5  to  a  surplus  against  20,832  cars  last  year,  but  the  lish  method  and  our  own  of  verify-  department  as  prima  facie  evidence 

rf  SKS2  2fi8  output  of  rrramorv  hiifter  rerordod  eastern  division  total  declined  from  ing  the  correctness  of  income  tax  I  accounts  hav’e  been  drawn 

Mr  TTowe  added  that  "the  new  ®  adjustment,  the  34.017  cars  to  27,715  cars.  returns,  ^^herea^  our  Treasury  De- i properly, 

index  havin;r  been  154  against  14S.5  -  .  partment  employs  a  permanent  staff;  Helps  fo  Write  Prospectus 


*Tm  35... 

GJet  $40  a  Week, 
I  can  Retire 
at  60  with 
$100  a  Month” 


always  thought  that  retiring  at  60  was 
possible  only  for  people  wdth  big  incomes. 

"I  figured  that  to  do  it,  I  would  have  to  save 
about  half  my  salary  every  week  ...  an  im¬ 
possibility! 

"But  the  Canada  Life  has  solved  my  problem. 
I’m  going  to  have  $100  a  month  for  myself  for 
life — and  if  I  die  before  I  reach  60,  my  wife  will 
get  an  income  instead! 

"Pretty  nice  ...  a  cheque  for  $100  every  month 
...  so  I  can  quit  work  if  1  wish  ...  to  travel,  play 
golf,  do  what  I  like.’* 

You  too  w'ill  he  surprised  how  little  it  costs  now 
to  be  financially  independent  later  in  life. 

Canada  Jjle 

Canada’s  Oldest  Life  Assurance  Company 


uniform  system  of  harbor  charges,  having  been  1,64  against  14.8.0 

introduced  in  M.ay  of  this  year,  has  in  he  output  of  fac- 

HU.  1"'’^  '  slightly  gre.ater  than 


FREE  BOOKLET  BY  MAIL 

TTie  Canada  Life  Assurance  Company.  3.30  University  Ave.,  Toronto,  Ont 
Flesae  send  me  by  mail  copy  of  your  booklet  (»ntaining  personal  "Financial 
Forerast’’. 


. . . . .  . .  .  .  .  I  Commodity  Prices  of  examiners  who  devote  themselves  j  Prospectuses  issued  for  the  purpose  '  Address . . . . . . . . . . . . . 

been  established  without  any  dis-  i  On  Upward  Trend  wholly  to  visiting  periodically  at  |  of  raising  new  capital  must  contain;  n.,7  nf  1 

location  of  traffic  or  toss  of  business  L  rnw”7nt?on  I  ThP  porind  of  transition  from  de-  'east  the  larger  taxpayers,  in  Eng- j  a  report  by  professional  accountants  I  ^ 

‘e  any  port."  consKhle  aaTn  coZX  revival  in  commodity  'and  the  ta.v  officials  have  neither  upon  the  enterprise  for  the  last  three  ; _ 

Well  Rpupived  soiial  tpridonrips  Tho  tnfni  in  \iit-  prices  has  now  hppn  bridged,  says  power  nor  the  desire  o  send  years,  but  the  Companies  Act  leavse 

Continuing,  the  Minister  said  in  ust  was  8  7  million  pounds  agains? !  'h''  Brookmire  Purchaser.  "The  first  nut  examiners  Ton  accountant  ’’the  duty  of  de-  larger-scale  aircraft  production  in  year  and  certainly  seems  to  have  ac- 

referring  to  the  port  .situation  In  7.6  nililion  pounds  in  July  A  mod°-  "f  speculative  rallies  have  records  In  this  connection  ciding  the_form  and  content  of  the  Canada.  Modern  aircraft  require  complished  something  In  the  way  of 

general-  rate  increiso  was  shown  in  the  new  been  liquidated  or  ronsolidat-  Sir  Laurence  sa>s.  report.  This  calls  for  the  exercise  substantial  quantities  of  strong  tex-  a  practical  means  of  using  fuel  oil 

“IT,,  .ha..-.,  .  hav.  »„,lu..d  a,  ai-.alaad  bv  .h,  o™„r„o.  If eoverta...  ia  ardl.a,,-  ..ala,, 

living  been  effected  during  the  last  tion  indu.stry,  the  contracts  award-  and  the  Hme  is  approach-  ‘‘In  dealing  with  tax  matters,  the  cial  picture  "always  having  regard' 

three  Tears  have  in  general  been  ing  when  a  more  orderlv  Tnd  sus-  government  does  not  send  its  of-  to  the  fact  that  Its  real  object  is  to 

well  receiv^  hy  the  public,  but  I  *-L3  million  tafned  rise  in  prices  is  likelv  to  fcials  to  examine  the  books  of  a  assist  the  investor  to  asse.ss  the  pro- 

would  not  like  .voii  to  think  that ;  The  weekly  index  based  on  tie;  Important  farm  products  business  (except  in  very  rare  cases  babllities  of  future  return  on  his  1n- 

thov  hnwo  hi,r>n  offor-tn/t  irithrviit  ;  apOVC  mpntionpfl  fnotnra  -nr-jt  110.1  in  ‘  •  linporirtlll  Irtrill  ...  ,  j  , _ _  _  ...  .  ..  .. 


in  an  ordinary  gasoline  engine. 


three  rears,  have  in  general  been  ad  having  been  $22.1  million  again.st  '  !“"'aaien.  anu  me  im 
well  received  hy  the  public,  but  I  *31.3  million.  "ng  when  a  more  or 

would  not  like  .vnii  to  think  that  The  weekly  index  based  on  tie ;  *nined  rise  in  prices 


New  Invention  Uses  Fuel 

Oil  in  Place  of  Gasoline 

(Continued  from  Page  1) 
tion  for  the  exhaust  Is  absolutely 
invisible  two  feet  from  the  end  of  the 
exhaust  pipe. 

Simplicity  of  Operation 


Events  Dela3ring 

New  Trade  Treaty 

With  the  U.  S.  A. 

(Continued  from  Page  1) 

There  were  declines,  however,  in 
furs  from  $7,400,000  to  .$3,800,000,  in 
meats  from  $3,300,000  to  $2,600,000 


pprted  to  be  appointed  harbor  com- 
missinners,  positions  (hat  formerly 
carried  a  good  salary  and  con.sider- 
ablo  prestige; 

"(hi  l..ocal  shipping  interests  wh<i 


Situation  In  Europe 


marked  alteration  in  current  busi¬ 
ness  from  recent  nior.lhs,  but  the 


you* mav  exnect  'ermetsm*  ^'ll3  9  the  inXai^  derlLI^^h  subject  not  onlv  to  actual  demand.  I  would  now  he  willing  to  approve  ments  to  be  made  between  business-  An  outstanding  feature  of  this  in-  and  in  miU:  and  products  from  $1.- 

^  “T^e  svs^L,  of  een^  e«nt r ,C  been ’  3e,  ”  '  "  having  group '  siich  an  extension  of  the  bureau-  men  with  the  purpose  of  ensuring  vention  is  that  there  is  no  need  for  700.000  to  $700,000. 

has  been  sUerelv  criti  i/eH  ./c.  believe  it  will  be.  Consequently  sup-  cracy  as  would  be  necessary  to  pro-  the  orderly  marketing  of  their  prod-  replacing  parts  as  the  metal  box  and  Underthehead‘‘wood.woodpro- 

"(a)  Prominent  ritiVens  who  ev  'rk.ii  I  oi  i  .  r.  P'>f’®  regulated  for  the  avowed  ■  vide  the  number  of  officials  requi-  ucls  and  maintaining  prices.”  It  is  contents  is  one  welded  unit  with  no  ducts  and  paper”  there  was  a  de- 

neet^  ( v  he  -mnoinfert  h-irbor  e  'Jutlook  Clouded  By  purpo.se  of  price  Stabilization;  which  site  for  making  such  examinations,  not  uncommon  for  profe.ssional  ac-  moving  parts  and  it  requires  no  at-  crease  from  $164,000,000  to  $155,- 

missb^ners  nn-itions  that  fnrm'rriv  InEuropc  usuallv  results  in  price  raising.  The .  Certainly  tht'  business  community  countants  to  act  as  secretaries  of  tention  or  adjustment  whatever.  The  500,000.  In  sawn  timber,  for  which 

carried  a 'rood  S'llirv  and  consider  ;  "The  -idvenf  of  antnmn  find-  en  prhenies  re.sult  in  a  .supply  below  would  strongly  resent  and  resist  such  pooling  arrangements  and  only  attention  or  replacements  ne-  it  is  hoped  the  new  treaty  will  im- 

aMe  orestii.m-  “  ■  ^  ' marked  ilierafinn  In  demand  when  the  latter  is  rising. ,  any  such  inquisition."  "arrangements  designed  to  control  cessarv.  therefore,  would  be  those  prove  marketing  conditions,  there 

"(h  1.0,  aVshinninc  interests  who  ness  from  recent  months  hnt  th^  It  is  fo  he  expected  ■  Questions  hy  the  taxing  authori-  production.”  leaving  to  the  accoun-  common  to  the  motor  Itself  under  was  a  decrease  from  roughly  $15.- 

were  ahl7  to  oht^^?n  snecial'  and  outlook  remlmf  ,  hm.ted’  hv  h^  addition  to  a  broad  rise  in ,  ties  with  reference  to  returns  are  tants  the  matter  of  determining  ordinary  operating  conditioms.  000.000  to  $12,300,000.  Sawn  timber 

nrofitahle  concessions  in  nor't  cin  r-  gravity  of  cond  it  inn  s  in  I.-,,  ,•  .n  commodities  generally,  the  afore-  answered  bv  Ihe  taxpayer’s  account-  "the  proportion  of  the  total  trade  -phe  vehicle  equipped  with  Mr.  includes  hardwood,  cedar,  fir,  pine. 

•  <  i^pnipmhGr  n!i«5ino«'  «  '***  •  f  ’  "i^niioncd  produrtp  may  rise  inor- ;  anf.  who  supplies  a  copy  of  the  ac-  idone  by  each  business”  and  allocat-  Finestone's  gadget  cannot  be  started  spruce  etc.  and  is  manufactured  in 

“Jri  rGrTMin  inmi  riti/onc  whn'thp  TXanic  rvf  MrkJ,tr«  T  ‘ if  should  cfumts  audited  or  prepared  by  him;  ing  quotas  accordingly.  with  fuel  oil,  however,  but  must  be  '  the  Pacific  and  Maritime  provinces. 

believe  h7t  VZ\r^\h  J,  T -  ‘  dlsou.ises  with  the  officials  any  In  connection  with  the  financial  started  and  run  for  five  minutes  on  ;  in  Ontario  and  Quebec  and  to  a 

entlilo  them  to  emulovmcn't  !  g-irncr'inc  in  the  I’r.  irio  ’  Some  Increase  in  ;  necessary  adjustment.s  in  order  to  affairs  of  public  utilities,  the  Eng-  gasoline  until  if  is  warmed  up.  The  smaller  extent  in  Manitoba.  There 

"(d)  Those  who  hoi,l  thar  a  non  of  rh^  er  Js,  Y  ‘  ^  ,'17,"  f i  ^  c.  i  ^  7  .•  arrive  .it  the  taxable  income.  More-  lish  professional  accountant  as-  switch  to  fuel  oil  is  then  made  by  a  was  little  change  in  newsprint  ex- 

sho  iW  be  .me^a  ed  sl  i  V  for  The  Th  Je  ,  . 'a  '  Production  accountant’s  answers  to  I  sumes  very  definite  authority  and  |  simple  switch  cock  arrangement,  port  which  amounted  t-o  $93,900.0(>9 

nurnose  of  civinc  emnlovmeni  inri  snT  is  TeTToT''  ?•  "  ,  T'*”.  T‘oT  I  American  production  of  .steel  in-  such  questions  "are  accepted  as  responsibility.  A  railroad  company.  |xhe  inventor  reports  that  the  truck  compared  with  .$94,590,000. 

snendine  monev  in  the  mnnicina'iitv  nnn  (ini)  Hi.  i,  i  ‘  I  gots  last  week  was  estimated  at  46%  true  hv  the  Inland  Revenue  authori-  for  example,  is  not  permitted  to  de- 1  used  by  himself  has  had  a  practical  Non-ferrous  metal  exports  showed 

aTrTe  exD^nTe  of  the  fLTaT^^^^^^^  "(ich  of  the  throe  :  capacity,  up  6  points  from  the '  ties  w'hhout  verification,"  The  tax-  dare  “a  final  dividend  in  respect  of  test,  having  been  used  to  haul  coal  a  decline  from  $148,500,000  to  $90.- 

'  '  |P  <  s  increasing  its  prodiK-tion  before,  hut  the  gain  actually  ling  authority  is  concerned  with  oh-  a  financial  year”  until  the  profes-  and  scrap  iron  for  a  period  of  three  OOO.OOO.  There  was  a  decrease  In 


ges;  j  the  Sepiember  Bu.siness  Summary  of 

"(c)  Certain  local  citizens  who;  the  Bank  of  Montreal.  “Of  major 
believe  that  their  political  activities  j  importance  ha.s  been  the  .sijcce.s.sfui 
entitle  them  to  employment.  I  garnering  in  the  I’rairie  F'rnviiices 

"(d)  Those  who  hold  that  a  port  of  the  largest  wheat  crop  .since  1932. 
should  he  operated  solely  for  the  This  western  crop  t.s  of  good  grade  j 
purpose  of  giving  employment  and  and  is  officially  esiimated  at  331.- I 
spending  money  in  the  municipality ;  ooo.ono  bushels,  each  of  the  three; 
at  the  e.\pen.=e  of  the  federal  govern-  j  provinces,  increasing  its  production  ; 


of  one  port  should  he  hullt  up  by 
deviations  from  tariffs  at  ihe  ex¬ 
pense  of  other  poris." 

Ample  evidence  may  be  seen  that 
the  great  mass  of  public  opinion 


rnment.  has  lent  prompt  :  o,,,„her.  Tonnage  output  is  more;  The  foregoing  illustrates  the  ex-  K-ompany  under  government  license 


“5Vhrn  the  new  .Na- 


'  ■  . ,  ■  .  ,  ■*’(■'  'be  improvement  in  tne  tor-  niake  contracts  for  the  ' 

Iv  in  favor  of  the  new  system  and  ...nes  of  a  larc.  ,,r  nmirio  f-ir  ‘  i 

•  ,  Mines  oi  a  i.irge  non.x  oi  prairie  t.ir-  icr.  .Vs  no  change.s  hat 

opposed  to  the  old  s> .stem  of  locai  already  making  itself  fejt  in  pemed  exceiu  in  tin  pla; 

control  with  its  o  onni.s  .in.es.  .,j,  increased  movement  of  metchan-  hnhiy  in  rails,  buyers  are 


er  cotitiniirri  “When  the  new  \s  "’bbjim'  that,  taking  (  anada  as  a  prices  for  fourth-quarter  deliveries  i  gUppars  that  the  accountant  per-  reports  to  a  government  com- 
Tona'  Harbors  Tas  discTsse.l  in  T  ’"'''l  P"''’*’''  has  been  made,  and  none  is  now  ex- !  foTnis  some  of  the  functions  of  our  mittee.  In  the  event  of  disagree- 

TT  nni  ,  .su hst an t uil  1  v  higher  With  better  pc,  ted.  Mills  have  been  willing  to  internal  revenue  agent  as  well  as  ment.  the  dispute  is  referred  to  I 

TT'lprt  ThemselvT  as  ei  g  T'“*  ef-  ,cii  into  the,  quarter  and  perhap.s  fo:,hose  of  the  company  auditor.  ‘‘an  agreed  chartered  accountant  or 

inomj>oi\rs  a.  r^rinc  huon^  improvoment  in  tho  r$)ntra(*ts  for  tho  whole  nuar-  to  a  chartered  accountant  nominated 

J>  in  fa\or  of  the  now  s\stoni  and  of  a  largo  body  nf  prairio  far- ‘tor.  As  no  ohango.'^  have  boon  ex-  Rosponslble  to  Investors  by  the  Institute  of  Chartered  Accoun- 

opposed  '"^1  s>stom  of  loraj  already  making  itself  fo]t.  in  ported  exeejn  in  tin  plate  and  pro-  By  provision  of  the  English  Com-  tantA” 

control  with  its  otiMon.s  .ituises.  .,j,  inrre.sseri  movement  of  merch.sn-  hnhiy  in  rails,  buyers  are  indifferent,  i  panles  Act.  which  defines  some  of  The  English  professional  account- 
Maritime  I’orf  Ftnuliiies  'dlse  to  the  West.  Commencement  of  pig-jron  produeers  in  general  have  ;  his  duties,  the  professional  auditor  ants  also  plays  an  important  part 

Referring  to  the  port  of  .'8aini  ‘--rain  shiimicnts  has  coniriJuited  lo  )ieen  willing  lo  sell  into  the  quarter;  is  responsible  only  to  shareholders  in  the  adjustment  of  rates  charged  j 

John,  in  his  address  here,  the  Mini.s-  ''n  improvement  in  railw.vy  carload-  at  current  priees.  but  no  formal  an-  of  the  corporation:  "he  has  no  di-  by  public  utilities.  In  bankruptcy; 

ter  pointed  out  that  “the  poit  of  ’"gs.  and  gross  rewnues  liave  risen  nouncements  have  been  made.  Pro- .  reel  relationship  wifii  government  matters,  frequently  he  is  appointed; 

Saint  .John  has  cxtcn.-i)e  facilities,  ^n  encouraging  degro.  diicers  in  the  north  feel  that  the  re- ;  except  in  cases  where  he  is  specifi-  the  "trustee  in  bankruptcy,"  and; 

representing  a  c.'ipital  investment  of ,  ’ 'b  'he  industrial  fielil.  gains  bavr  duetion  a  few  montlis  ago  should  '  cally  appointed  by  government  to  usually  where  the  estates  are  large,  j 

approximaiel)  .f23.b(iii.ii()b  and  in- 7ben  about  balanced  tiy  rei-ossions.  have  been  left  at  $3  a  ton,  hut  the  represent  the  public  interests  in  the - —  ! 

citides  .seven  piei'-s  with  miles  of  feature  of  the  month  that  may  ,  i w,,  Alabama  makers  added  another  supervision  of  public-utility  under-  p^j  Pick-Un  Is  I 


WHERE’S 


JOE  ? 


Maritime  I’orf  Facilities 

Referring  to  the  port  of  .'^aiitt 
John,  in  his  address  here,  the  Minis¬ 
ter  pointed  out  that  “the  iiort  of 
Saint  .John  has  exten.-i),*  facilities, 
representing  a  c.'ipital  investment  of 
approximately  .$23. bee. "be  and  in¬ 
cludes  .seven  piers  with  2'^  niiles  of 


berthing  ami  1.5  transit  sirnls  The  i  have  an  important  lieai  ing  on  fit-  dollar  and  northern  furnaces 
port  own,-',  a  grain  elevator  of  ])..  tb'b  activity  in  certain  lines  is  lhi>  lowed  with  hesitation. 

million  hushels  capacitv  with  over  preiiarr.tinn,  under  arrangements  by  .  . 

fuo  miles  of  overhead  gallcrie.s.  In  the  British  Government,  for  the  de-  _ E 


I  takings.” 

^  The  Companies  Act  of  1929,  now 


fuo  miles  of  overhead  gallerie.s.  In  the  British  (rovernment.  tor  the  ,le- 
addition.  the  port  has  two  privately  veiopment  of  an  extensive  bomber- 
owned  elevators,  each  oiieratcd  by  aircraft  industry.  'I'be  arrangements 
one  of  our  iranscoiu litcnial  rail-  have  been  well  advanced  with  the 
wavs.”  |■omplction  of  an  organization,  the 

.U  Halifax,  he  pointed  out.  •'the  board  of  which  will  he  linked  with 
hoard  operates  seven  piers  with  2',  the  Btiti.sh  Air  Ministry  hy  a  small 


Co-operatives  Play  Big  Part  |  „ 

Agricultural  Marketing  X’ 

'  '  pare  unfavorably  with  like  period  of  i 

I'armcrs’  co-operative  organiza-  and  not  a  few  are  serving  their  sec-  preceding  year.  During  the  first  ' 
tion:-  in  Canada  occupy  an  import-  ^nd  generation  of  patrons.  quarter  of  the  fiscal  period,  to  end; 

ant  nnsifinn  in  the  nnrketinE  of  address.  Mr.  Richards  dealt  of  .fune.  dollar  volume  of  sales  of  ; 

'  ‘  with  many  other  phases  of  co-oper-  nominion  Textile  Co.  showed  a  re- i 

agricultural  products.  How  these  a,|on,  including  insurance,  tele-  duetion  of  33%  from  year  before,’ 


Anticipated  For 

Dom.  Textile  Co. 


mlle.s  of  tierlhs  and  13  transi'  sheds, 
a  grain  elevator  with  a  caitinitj  of 


committee  of  leading  tuisiness  men. 
Two  large  assem'ding  plants  are 


?%  million  hnshehs  and  a  eold  stop-  Conieiiuil-ited.  one  in  the  neighbour-  agricultural  products.  How  these 


The  convention  was  the  first  held  ada.' 
in  the  Maritimes.  Tlie  a.ssociatioii 
was  organized  in  1912  in  the  Cham¬ 
ber  of  Commerce,  .New  5'ork,  and 

the  first  national  conference  was  - 

held  in  Decemher  of  that  year  in  ; 

New  York  when  the  National  .\sso-  I 
elation  of  Port  .Authorities  was  or- | 
gan/.ed,  ,\t  the  mcfing  in  the  fol-  whole 
lowing  year,  the  port  of  Montreal 
was  represented,  being  die  fir.st  Frnplo 
Canadian  port  to  Inin  the  associa 
tion  and  the  title  was  later  changed  '7„iv 
to  “American"  in.st,'ad  of  “National.’’ i  (('■••in 
The  fifth  convention  was  held  in  ; 
Montreal,  the  first  in  Canada,  .and  it  tari., 
is  interesting  to  note  that  the  liadges 


Montreal  Harbor  Commissioners  he- i  ‘  ^7'  [7"'' 
rame  the  offieial  association  eni-  c.Pmnct.tu 
blent  hearing  the  motto:  “Untty,  I  c.N  R  Oro.i 
Equality,  Publicity”  The  eleventh;  c.^.rc  opt  .1, 
convention  was  held  in  Toronto  In  Trade  In  July: 
■I!l22.  the  18fh  in  Quebec  in  192!l,and  fmnorts 
th>  22mi  In  Toronto  In  1933.  1  ”  ' 


Business  Index 


•PC.  of. 
inorpase  nr 

Rank  D^'Mts  .T'llv 

$2.4fi6A:0,4o4 

dpcrnasp 
—  9  3 

Whoioealf  Prirp:*  July. 

PO 

7^ 

Pig  Iron  Aug 

49,477  tons 

33  .  S 

A  HR 

^2.781  tons 

34  fi 

Kmp!oym$*nt  .Tulv  !. 

118.5 

4.7 

f’onstru<*tfnn  \uff 

$22,113,400 

lo-’r 

Elortrlc  Output  (^k.h.w 

■lillv 

1.987.7.54.00(1 

9.  1 

\  (irhin  in  StorA— Sent,.  ^ 

Whf-at  'hu«.). 

89.034.081 

t  no  8 

f  9.5 

Oth»*r  Grain  '^htis.y 

18.508,747 

t  ar  l.nadlne; 

Wepk  Snot.  10 . 

51.820 

5  9 

i’umulativp 

1.605.238 

-  8  9 

RaMwaya  Fari;lng«: 

I’. PR.  Orops  Wcif'k 

1  Sppt.  14 

$4,193,777 

I  0 

C.P.R.  net  July 

1»507..337 

-  5  37  , 

G.N-K  Gro-^p  Week 

Sept.  14 

$3,497,000 

-  8.2 

C.S.R.  net  July . 

906.9.58  dpfirit.  i 

Trade  In  July: 

Kxport  . . 

?6«.9!.5.T22 

.32  f, 

!m  porta  . 

55.822. :.29 

22.4  1 

!  PalancH 

Stork  Market: 

PRAIRIE  WHEAT  .MARKl.TI.NiLS  «/'’■'  '"''’''8  3,3^,., 

Winnipeg.  -  Wheat  marketings  in  ,  ^  7,.  . 

he  three  I  rntri,  i  roiime.s  for  the,  rempare,)  with  cuiTt'.sr.oridlrii.  period  I 


Winnipeg.  -  Wheat  marketings  m  i 
the  three  Prairie  Provini'cs  for  the, 
five  weeks  from  .August  1st  to  .Sep-  y.ar 
tember  2nd  as  oompared  widi  the  satnej  yi 
period  In  1937  were  as  follows,  figures  dex. 
within  brackets  hieing  those  for  1937:  jpon' 
Manitoba  23.059.678  ( 1.-,. 01 7.34.5) ;  Sa.s-  'emi 
katchewan  15.651,763  (fi, 251. 8.30) ;  At- f 
berta  7.668,778  (4.443.673)  btishel.s.  Eor  ^  ' 

the  five  weeks  ended  September  2nd  : 
and  the  same  period  In  1937.  46.380..  \ 


d^x.  compiled  by  W'ood.  Gundy  Com 
pany  Limit®*d.  44tood  at  35.6  an  at  Sep¬ 
tember  21.  Thi^  repre}»enled  a*  moderale 
decline  from  the  figure  of  5h.n  reported 
aw  at  .September  1 4th.  Among  the  indi 
vidual  commoditie.*.  cotton,  zinc,  copper 
and  rubber  showed  increase*)  during  Ihe 
week  under  review;  wool.  hide«  and  «leel 


‘  I  iiros,  and  otner  hazards  was  jjraphi- j  nets,  contracts,  interest  on  capiial,  when  company  was  operating  far  j 
I  rally  explained  by  A.  E.  Richard.s  |  financial  structure.  co-operative  above  usual  seasonal  rate,  at  more 

□  :  of  the  Economics  Division,  Dominion  i  business  and  financial  solvency,  than  100%  of  capacity.  Price  re- 
Department  of  Agriculture,  in  an  j  marketing  and  purchasing,  and  itlier  ductions  of  5%  to  10%  also  were  a 
address  to  tho  Eifth  International !  germane  subjects.  factor  in  the  comparison,  on  a  dollar 

I  Gonferenco  of  Agricultural  Bconom- 1  During  1937,  there  were  1,024  co-  basis. 

•PC.  of.  lists  held  recently  at  Macdonald  Col- 1  oper.ative,  organizations  In  Canada.  In  July  and  August  there  was 
i  i  with  2,963  branches,  which  combined  some  improvement  in  sales  from  im- 

pr.owo^j  fn-operatlve  organizations,  stated  j  make  a  total  of  3,987  places  of  busi-  mediately  preceding  months,  but  op- 
7”  ;\tr.  Richards,  have  gained  an  Im-  ness  engaged  in  the  marketing  of  erations  were  down  to  around  40% 
34  fi  I  pcfiant  place  in  the  field  of  (’ana- i  farm  products  and  the  purchase  of  of  capacity,  which  was  below  aver- 
t.vidian  business.  The  activities  of  the!  supplies  for  farmers.  Shareholders  age  operating  rate  for  the  normally 
10”  larger  organizations,  such  ,as  the  land  members  financially  interested  dull  summer  months. 

<1.1  wheat  pools,  the  livestock,  and  the  i  numbered  396,918.  and  patrons  were  Operations  this  fall  have  been; 

.  ..  g  fruit  co-operatives,  have  reached  a;  esiimated  to  number  451.231.  Total  stepped  up  seasonally  to  approxima- j 

’n  s  high  .state  of  development  and  have,  assets,  after  deducting  provision  for  tely  double  the  summer  rate, 

received  world-wide  recognition.  In  bad  debts  and  depreciation  amount-  although  early  September  was  mark- 
^  fi  g  .'iddition  to  these,  there  are  hundreds  I  ed  to  $87,938,453.  of  whic'h  the  book  fd  by  hesitancy  of  the  trade  to  make 
of  comparatively  small  organiza- ;  value  of  plant  and  equipment  was  important  commitments  far  ahead. 

,  g  ’tinns  w'hich  are  working  quietly  and  !  $36,338,952.  First.  Half  No  Criterion 

-  5  37  I  cffectivery  in  serving  local  areas.  1  The  members’  equity  amounted  to  pyp  seasonal  nature  of  the 
.  gji  Compared  with  Canada’s  fifteen ;  $.51,252,828  consisting  of  paid-up  textile  business,  results  of  Dominion 
pfirit.  “  leading  manufacturing  Industries, ;  share  capital  $9,265,747  and  reserves  Textile  Co.  during  the  first  half  of 
.32  a  which  include  the  pulp  and  paper  j  .and  surplus  $41,987,081.  This  was  an  jjjp  fiscal  period  are  not  an  accurate 
22.4  industry,  central  electric  stations,  increase  of  $166,137  in  net  worth  criterion  to  showing  for  full  year, 
auton.obiles,  and  petrulcunt  prod-  over  1935.  ('urreni  assets  amount-  With  further  definite  improvement  in 
ucls.  tho  farmers’  busines.s  orgiini-.cd  to  $29,990,700,  compared  with  business  conditions  on  this  continent 
I  zations  rank  first  In  number  of  es-  current  liabilities  of  $10,293,661.  or  during  coming  months,  declines  to 
'  I  tabli.sliments,  fourth  in  capital  in-  in  other  words  tlie  co-operatives  as  date  could  be  easily  offset  by  im- 
liieg.  i  vested,  and  third  in  gross  sales  va-  a  whole  had  .$2.91  of  assets  which  provoment  in  the  important  winter' 
■ioU  lav  j  |,j,,  products.  Thus,  in  a  iieriod  of  could  he  readily  turned  into  casli  period.  For  the  fiscal  year  ended; 
itv  In-!'"*'*’  more  than  lialf  a  century,  the  covering  each  dollar  of  current  debt.  !  March  31.  1938.  Dominion  Textile! 


—  CONE  FOR  A 


^V^WStockAlE 


219  and  25,712.848  hushels.  re.spectively  i  scrap  w^ra  unrhang'n  wtii 
were  received  from  the  farms.  I  and  lead  showed  declines. 


X  Com  small  unincorporated,  and  often  ,  From  1935  to  1936.  total  working  1  reported  earnings  eriiial  after  pre- i 

at  Sep  1  loesely-organized.  co-operative  asso-  capital  increased  from  $17,541,394  to  I  ferred  dividends  to  $4.83  a  share  on  ! 
'TorTT i'9®®‘-’d  through  the  variou.s  ,$19,697,939.  The  favourable  relation  270,990  no  par  common  share.s  out- 1 
le'^lndi'  stages  of  provincial  and  inlerpro-  of  not  worth  to  tot.al  assets  was  standing.  | 

coppe,  viiicial  development  and  emerged  niaiutainrd  at  58  percent.  These  Although  benefits  are  unlikely  to  | 

"ifi  ))'<;,  with  national  status.  Many  associa- '  tests  indicate  a  sound  financial  be  reflected  for  some  time  ycl.  Do- j 

tions  now  active  have  completed  structure  both  from  a  current  and  ajminion  Textile  stands  to  participate! 


IT'S  refreshing! 

A  difficult  job,  this  pleasing  the  mob 
With  hardly  a  moment  to  waste,  Rln 

But  Joe  likes  to  pause —  llll 

for  a  very  good  cause —  llll 
A  DOW  with  that  real  ole  taste  I 


,  from  29  to  30  years  of  operations  ■  long-time  lyoint  of  view. 


I  in  business 
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Record  of  Canadian  Stocks 


Abitibf  .  . .  2 

Po..  pref  .  15 

Do.,  cert,  of  deposit  ,  26 

Do.,  7^0  prcf  ....  27 

Afnew  Surpass  .  to 

1)0.,  prof  .  .  106 

Alberta  Grain .  3 

Do.,  pref  . . .  27 

Amalgamated  Electric.  .  2 

Do.,  pref . 26 

Assoc.  Breweries .  15 

Do.,  pref .  Ill 

Assoc.  Tel.  &  Tel.  ".A”..  *8 

Do.,  pref  .  34 

Am.  Cyanamid  *'B’*  ...  28 

Acme  Glove  .  5 

Do.,  pref .  82 

Ault  &  Wiborg .  100.' 

Barker’s  Bread .  6  ' 

Do.,  pref  .  36 

Barcelona  .  6 

Bathurst  Paper  "A’*. , . ,  7 

N.  Bawlf  Grain .  P 

Do.,  pref  .  20 

Beatty  Bros .  9* 

r^o..  pref  .  108 

Do.,  2nd  pref .  115 

Bell  Telephone  .  165 

Blue  Ribbon  .  3* 

Do.,  pref . 30 

Brantford  Cord.,  pref  . .  24 

BrarJIian  9* 

Brewers  &  Distillers ....  it 

B.A,  Oil .  19* 

B.C.  Bower  'A” .  29* 

Do..  B”  .  3« 

Brurk  Silk  .  .....  3< 

Building  Prod..  r!a.s8  A .  .52 

Burlington  .'^te^l .  13 

Biltmore  Hats  .  8 

Burt,  F.  N . .  24 

Burry  Biscuit .  2*- 

Do.,  pref  .  22 

Calgary  Power  . 100 

('an.  Bakeries  "A” .  3 

Do.,  pref .  30 

(’an.  Broad  .  4V 

Do..  ■  A"  pref .  91t 

Do.,  ■  B"  pref  .  50 

Can.  Cement . 8V 

Do.,  pref  . .  93 

Can.  Packers .  71*, 

('an.  Breweries .  1  35 

Do.,  pref  . .  19 

('an.  Found.  &  Forg.  A  12 

Do.,  B” .  8 

Can.  Nor.  Power  .  . .  16*, 

(*an.  S.S.  Lines  . .  21- 

Do.,  pref  . . .  10 

('an.  5Vire  &  ('able  'A'*.  50 

Do..  •  B  ”  .17 

Can.  Bronte  38 1 

Do.,  pref  103 

(’an.  Canners  ...  5« 

Do.,  1st  pref  T7*. 

Do..  2nd  pref  ...  8^ 

Can.  Car  A  Foundry.  .  .  13 

1  >o..  pref  .  .  28 

Can.  Ceianese  ...  .  12* 

Do.,  rights  .  16*; 

Do.,  pref  90 

^  'an.  f'onverters  .  8*' 

('an.  Cottons  .  68t 

Co.,  pref  99 

(•an.  Dredge  A’  Dock  22C 

(’an.  Fairbanks,  pref.  .  102 
(’an.  Gen.  Electric  .  .  185 
Can.  Ind.  .Alcohol  “.A”  .  2*.) 

Do.,  '  B  *  2’^ 

(’an.  Iron  Foundries  ...  -50 

IV)..  pref  ,  .  .  •66'; 

('an.  T.oromotive  .  8 

(’an.  Foreign  Invest ....  9 

Do.,  pref  ...  100 

Can.  \V.  B.  Boxes  A  .  .  .  18 

Can.  Oil  ('o  11 

Do.,  pref  . 121 '  j 

( ’an.  Par.  Rly  ...  5' ; 

Can.  Wineries  ,  ,  3'^ 

('orkshutt  Plow  9 '4 

Carnation  Co.  1st  pref  .  104’i 
( ’an.  Wallpaper  ■ ’A"  28*^ 

Do..  -B”  .  25'4 

Con:*.  Bakeries  ..  14 'jj 

(  on.s.  Min.  A  Smelt  .  .  54 

('onsumers  Gas  ...  180 
Co.T.  Imperial  Mills  23 

Do.,  pref  .  102 

Crows  Nest  C oal  ...  32 

(’rown  f’ork  ^  Seal.  ...  18 

Distillers-^eagrams  .  . . .  14 

r»o..  pref  ...  77(4 

Dom.  Foundries  .  41 

Do  .  pref  .101 

Dominion  Bridge  ..30 

\  ’om.  C oal.  pref  1 7 

I  >om.  Glass  .  .  100 

Do.,  pref  .  150 

Dom.  Rubber,  pref  *105 
C..m.  Stool  Coal  B”.  P’i 

I  )om.  Sto’-es  .  5'^ 

I  )om.  Textile  .  65*<j 

I  ‘o..  pref  ...  140 

I  )ryden  Paper  .  5'^ 

( >om.  Scottish  .  I 

I  >0,.  pref  .► .  30 

t  >om.  Tar  .  6 

1  )o..  prof  .  82 

Klertrolux  Corp  ...  14' f 

l.ast  Kootenay,  com  . .  1 

’'■.a:  t'^rn  I'airios  .  '  .  .  1 

e  astern  Steel  Prod  .  .  1612 

1  )o.,  pref  .  105'  2 

FaMern  Theatres,  pref.  ,  54 

Easy  Washing  Machine.  3’.^4 

Lnamel  &  Heat.  Prod  3 

English  Electric  "A”.  . .  28?.^ 

1*0..  B”  .  8*4 

V>iuitable  Life  .  6*4 

Famous  Players  .  24'-j 

1)0.,  \  ot.  Trust  .  24 'i* 

Fanny  Farmer  Shops  .  .  18';» 

I'ord  Co.,  Class  ’.A”..  .  .  20 

Foundation  Co.  of  ('an.  12 

Floury  Bi.'^pell  4 

Do.,  pref  .  40 

Paper  V.T .  8*4 

Do.,  pref  19 

( iatineau  Pow'cr  .  1 1 '  j 

1  )o.,  right  .  4*4 

I  )o.,  pref  .  .  82 '-2 

(ien.  Steel  Wares  ....  6*2 

I  )o.,  pref  .  75 

(ioo'^year  Tire .  "9 

(Goodyear  Tire,  pref.  ..  55' j 

(ireat  Wt‘st  Saddlery  2 '-2 

Do.,  pref  .  36 

(iurd.  C’harles  .  5 

Do.,  pref  .102 

(iypsurn  ..  4'/‘j 

Ham.  Bridge  ...  7 

Do.,  pref  37 

Ham.  C’otton,  pref  32 

Harding  Carpets  2*i 

Ham.  1  nited  I’healros  I  .IO 


-  Week  ending  Sept.  20,  1938 

Prev.  High  1a>w  Price  5 

('lose  Change 


15  14h  13 

nu4  113 


7 

8 

7 

1 

20 

9^ 

9  >4 

7 

108 

11.1 

16,1 

162 

158)j 

8'..i 

3'i 

30 

2,1 

24 

9li 

10»% 

8J* 

4 

19  *4 

201, 

18'^ 

29»? 

30 

29 

3*1 

3 '4 

3'i 

31, 

ftH 

2«i 

1  35  I  50  1  10 


22'2  16 
102 
185 


3  2'^ 

28  M  30 


824  83*1  80 


Do.,  prof 

59 

.13':.: 

Hinde  A  Dauch  Paper 

14'g 

14»4’ 

Holt  Renfrew  (7o  .  .  . 

20 

1  >0.,  pref 

7.5 

Hunts  Candies  ‘  '.A'  ..  .  . 

8 

Do..  B"  . 

.5 

Imperial  Tobacco 

1.5 

11*k 

Do.,  prof  . 

7*, 

Intercolonial  Coal  ... 

43 

Do.,  pnf . 

12.1 

Imperial  Oil . 

16 

16' j 

int.  Petroleum  ... 

24 

2.) 

Ind.  Accentance  ’  A".  . 
Inter.  Milling,  pref 
Int.  I'ronzo  Powders.  . 

I 'o..  pref 

Inter.  Hydro  Elec.  "A** 

Inter.  Nickel . 

Int.  Mettl  ind  . . 

Do.,  pre  f  . 

Ini.  Power  . 

Do.,  pref  . 


Inter.  1  tilities  '.A”  . 

7‘.; 

6'j 

6C^  1 

Do  .  ■  n*' 

7.‘m- 

75e 

50c  —  1 .5c 

Jamaica  Pub.  Service.  . 

.  3.5* 

Do.,  pref  . 

.  130 

Kelvinator  . 

.  13 

12 '4 

Lake  of  Woods . 

.  11 

ii'J 

lO'i  —  *4 

Do.,  pref . 

Laura  Sccord . 

.  102 

.  65 

57 

.14  —10 

I.indsay  C.  W . 

4 

3'i 

3  —  1 

Do.,  pref  . 

.  *78 

I.oblaw  "A*  . 

22' X 

22 'i 
20(i 

20;’< 

Do.,  B" . 

.  20 'i 

19H  —  *4 

Loews  Theatres .  L* 

Do.,  pref  . *18? 

Lang  &  Sons,  .lobn  A . . .  1^1 

I.egare,  pref . 11 

Maple  Leaf  Gardens  ...  2 

1)0.,  pref  ( 

Maple  lieaf  Milling  ...  2 

I)o..  pref .  f 

Massey  Harris .  ( 

Do.,  pref .  4fi 

Mitehell  Co.,  J.  S. .  59 

Do.,  pref  11(1 

Monarch  Knitting .  *5 

Do.,  pref  ,  . 

Montreal  ('ottons  .  48 

Do.,  pref .  96 

Montreal  L.  H.  <&:  Pow. .  28 

Do.,  Debentures  ....  50 

Montreal  I^oan .  ......  27 

Montreal  Telegraph.  ...  59 

Montreal  Tramways  ..  74 

Moore  (’orp  .  37 

Do.,  ■  A”  pref .  lf>2 


6  aVi} 
48 48 


1938  Current  p  uu  n‘ 
IliRh  l,owt)iv,  Rago  »''d  I  rp’f 
Do.,  vot.  tri 


]  Pressed  Metals .  21 H  16 

!  Price  Bros  .  lli{  14(4  11*^ 

1  Do.,  pref  .  54  54  45 

i  (Juebec  Power .  17  15'j  15 

i  Regent  Knitting .  6  5  5 

1  I  'o..  pref  .  23 

;  Remington  Hand  .  4*1 

!  Riverride  Silk  'A” .  24'3  24 

27 

I5»-j  IPs'  IP, 


Do.,  vot.  trust  .  . 
Do.,  pref 

Reinhardt  Brewery 
Russell  Industries  . 


NEW  YORK  STOCKS 

Sept.  M  Sept.  21  Net 


4'i  5'i 

40 

m  14 


Do.,  pref  . 

109 

103', 

10 

Saguenay  Power,  pref 

102 

103 

100 

2 

85 

Jilverwood  Dairy 

1 

Do.,  pref  .  .  ,  ,  . . 

8 

Shaw.  Water  A  Pwr 

19ta 

i9 

17 

2483  . 

Sher.  Williams . 

11 

12 

11 

+ 1 

11.1  . 

Do.,  pref . 

108 

108 

1 

^imon  A  Sons 

10 

Do.,  pref  .... 

no 

Simpson  "A”  stock. . . . 

28 

9 

8 

83  . 

Do..  •  B" . 

4 

8'a 

8 

26  . 

Do.,  pref 

78 

72 

TO 

—  7 

80  . 

Smith  (Howard)  Papar. 

14)4 

18 

11 

—  2 

$85 

Do.,  pref . 

91 

91 

EO 

25  . 

Southern  Cnn.  Pwr. . . . 

12 

IIH 

11 

--  li 

160  . 

Standard  Chemical. . . . 

6 

18  IP 
102 'v  96 
2H  ^  1 ' 
TO  63 

no  joi 

103  95 


18  10 

98  90 

18 '-i  IPy 


IP4  61$ 
2.50  1.00 


29  28 

50  U'  501^ 


Do.,  '  B”  pref. .  . 
Muirheads  Curp.  . 

Do.,  pref . 

McColl-Fronlenac 

l)o.,|)ref 

McKinnon  StM  . 


74 'j  69  H  69 
37  35  30 

52  158’4  157 


Do.,  prof  . 

.  70 

National  Breweries.  .  . 

.  39 

3!)»4 

88 

r3o.,  pref . 

National  Grocers  .  . 

.  42 

42 

40 

5 

0 

4 

—  i 

Do.,  pref  . 

Nat.  Steel  Car  .... 

.  122 

.  49 

54 

43)4 

+  25% 

Niagara  WMre 

.  .32 

13 1, 

Nat.  Sewer  Pipe  ’'A” 

.  14  54 

Nuranda  Mines 

.  69 

71 

665% 

T  2 

North  Star  Mines.  .  . 

1*4 

1 

Do.,  pref . 3 

N'.S.  Steel  &  ('oal,  pref. .  12 

Ogilvie  Flour  ...  27 

Do.,  pref  .  155 

Ont,  Steel  Prod  ...  9 

Do.,  pref .  95 

Or^ge  Crush  ...  1 

Do.,  pref  4 

Ottawa  L.  H.  &  Pwr  . .  78 

Do.,  pref . 99 

Ottawa  Electric  .  16 

Ottawa  Car  ....  49 

Page  Hersev  Tubes  . ,  92 

J^ntepe^  Cil*  .  4 

Fimmans  Limited  70 

Do.,  pref  .  135 

Photo  Engravers  .  17^ 

Porto  Rico  Power,  pref.  98* 


24 

29 

15 

'315 

15 

7 

106 

i6i 

i  104 

9.1 

'6% 

99 

119 

90 

7% 

968 

166 

147 

85 

0 

3 

6 

3.5 

29 

$2!  00 

24 

20 

21 

$1.30 

20366 

133.4 

$1.00 

60 

7*4 

. 

Int. 

9003 

22 

17 

$1  OOh 

41.0 

34 

27'j| 

$2 .  itO 

31.1 

0*,' 

2'% 

750 

Vi 

2!.i 

.335 

60 

37 

$2  00b 

12 

14 

9'$ 

60r 

100 

11*4 

6O0 

120 

•  20 

16tJ 

$1.20 

2*2 

3 

3 

2 

Int. 

2i*'i 

$3  00 

80 

3 

t'i 

200 

30 

20 

225 

7 

2 

92 

92*  X 

80 

60 

00 

40 

A 

3655 

12*4 

7 

685 

110 

86 1% 

A 

10 

72 

.18 

$3  00 

708.5 

2  50 

1.10 

700. 

22 

14 '.5 

$2.00 

8.0 

17 

9 

Int. 

10 

'H 

20 

1 6’. 

$U20 

636 

4  *^2 

1‘2 

449 

16H 

61 ; 

70 

67 

49 

16 

20  U 

16 

110 

12*4 

28'1 

$1  60b 

104 

106 

103 

5''^ 

4 

’41 

2  7 

4 

'  '50 

18*4 

15'% 

$1  00 

426 

9 

fi*-. 

60c 

20818 

18U 

TV, 

3100 

30 

18'% 

A 

875 

20 

9 

16 

20 

16 

171 

107 

93  V, 

7% 

105 

loc; 

6 

4V4  8W 
18*4  lOH 
18  17 


^  t9  an  Steel  &  Con. .pref  41 

Stand.  Paving .  2?^  2  2 

Li:  iWt  Praf .  26 

9  Stedman  Bros  .  17  ig  I6 

'  *  Steel  of  Canada .  66  67H  61 

*  •  •  ’  Do.,  pref .  65  63H  61 

Sterling  Coal .  4 

Stuart  OH,  pref .  13 

L^9  Supersllk  Hosiery .  2 '4 

^  Do.,  pref .  76 

t2  nn  St.  Lawrence  Corp  _  8W  4V4  8U 

*130  Do.,  "A'* .  13  18*4  10^ 

^  *100  Mills .  19L;  18  17 

^  Int  'Vfl .  J**' 

,1  nnu  St.  Law.  Paper,  pref  , . ,  40  42  8.1 

i  $2  00  Tarablyn  Ltd .  12  12  11 

j;  Do.,  pref .  62Lj 

4  Tip  Top  Tailor,  .  12  11)4  11 

12  00b  '’J-  P’’®* . 10’  105 

5  X  Do.,  pref .  «  g 

4  SI  90  Toronto  Elevators  ...  15  14  12 

Int  Do.,  prof . 44 

53  on  Tucketta  Tobacco,  pref  16" 

*  '  “  Twin  City .  O*,' 

i  ■  ■  ■  Do.,  pref .  ’gS), 

’  -  Union  Gaa  Co .  12  ISW  11 

*  .  United  Steel  .  3U  4)i  3W 

•ri..;  VlauLtd  .  24^  2H  2H 

A  Do.,  pref .  SO  46 

Wabaaso  Cotton, .  16  12H  12 

■4  Walker  (Hirami  G.  A  W  394f  40^  86- 

$3  00  A  .  lOl-a  19«  !«?< 

western  Canada  Flour  6 

'  so  00  Do.,  pref  .  31 '4  22 

^  Inf  Weatern  Grocer,  69)4 

1  Do.,  nref  110 

*  $1  on  West.  Kootenay,  pref  ..  120 

*  WeetoneLtd  .  .  11 1^  lO’,'  10 

’  Do.,  pref .  78  »0l<  86 

Windsor  Hotel  .  4 

Do.,  pref  .  6 

■:  $1  60b  Winnipee  Electric  21%  2  1  80 

fi'-'r  Do..  B”  .  2  2  1)4 

Do.,  pref  ...  I4)i  8  8 

4,  SI  no  Wood,  Mfg.  Co.,  pref  .60  fis 

;  AAp  Wood.  Ale.e.  A  J.,  pref.  .70 

*  York  Knitting  Mille  .  4  4  4 

J  4  Do.,  pref  .  .  . 

’  BANK.>4 

Canadienne  Nat  .  163  163 

'~m.  Comtnerco .  177  174  16,6 

Dominion  .  212  210  205 

54  on  Imperial  . .  208  212  208 

nrr  Montreal  .  214  213  211 

®  Nova  Scotia .  810  306  800 

Royal  .  188 )(  190  180 

6^,;  Toronto .  288  237  285 

■  ,  "  I OANB  and  TRUSTS- 

2  Can.  Permanent.  136  180 

y  Central  Can.  Loan ,  175  ,, 

$4 !  00  Chartered  Trust .  99  . ,  , , 

p  _  Econ.  Invest.  80  , ,  . , 

Huron  Sl  Erie  , ,  •  •  74  . .  , , 

gr^  Do..  20  p.c.  paid  ...  9  ,  ,, 

$1  50  Land.  Banking  &  I./oan.  58  6a  a, 

50c  (b>  Nat.  Trust  . 190  ,, 

g"'  Ont.  Loan  . 106*  j  ,, 

Real  Estate  I-soans.  . . . ,  40  . , 

*  ]  Toronto  Gen.  Trust.  .  . ,  75  83 

r  Toronto  Mortgage  ,,  108t^  115  107 


.Allied  Chemical 
*1  6fi  I  Amerada  (’orp 
Int  I 

$2  00|'.'™‘\':*''!;; 

$100  1  J 

$1  00  ■  Diter.  C  orp 

gr»  j  Am.  Locomotive . 

Int  I  f-'melting 

gf-  .^m.  Meel  Foundriee 
.Am.  Sugar 
Am.  Tel.  &  Tel 
‘  I  .-xm.  oolen 
‘  .Anacunda  Copper.  .  . 
.AtchiFon 

-Atlantic  Refining  Co 
.Auburn  Motors 

i'  /  Baldwin  J,oco  . 

YJ-V  Balt.  &  Ohio 

‘  Barnsdall  Corp  ,... 
Bethlehem  Steel  .... 
a  Bordens  ... 

Brooklyn  R.  T.  .... 
■gc*  Canadian  Pacific.  .  .  . 
Mr  Celaneee  Corp  .... 

Cerro  de  Pasco  ,  . . 
A  Chicago  M.  &  St.  P.. 

(!’hicago  Rock  Is . 

*  ■  ■  ■  Chrysler  Motors . 


Provincial  and  Municipal  Rondu 


PROVINCIAI. 

!  Alberta 
1)0 

British  C olumhia 


1  .\Ich.  1947 
1  Oct  1959 
i:.  Feb.  1^4* 
1  Sept.  1953 


8351 

•f 

3 

.12  *1 

4 

15% 

22'* 

* 

1  u 

?(.* 

Ui 

16*1 

57t, 

i 

1  ‘t 

I  *» 
3»s 

1.1*, 

4 

*4 

!' 

t 

6 

21 

-i- 

8 

45 

>4 

4- 

Vi 

*  Hydro-Electric  Power  C ommission 


Prince  Edward  Island 
Quebec 
Saskatchewan 
Do . . 


1  Oct. 

190e3 

94 

.50 

97 

.50 

fir 

I  .Apr. 

1947 

99 

.50 

102 

.50 

Vj 

2  Oct 

1951 

87 

00 

91 

.00 

0(2 

15  Mav 

1900 

l/)8 

50 

111 

50 

4*  j 

10  April 

1961 

102 

00 

105 

00 

4*^ 

10  Sept. 

19.52 

108 

.50 

111 

.50 

f,i,. 

1  July 

1946 

113 

.'*0 

116 

50 

4*5 

1  .Tune 

1950 

109, 

00 

112 

.50 

4'“t, 

I  June 

1970 

10: 

50 

110 

.50 

1  .4ug. 

1  :»57 

106 

00 

109 

00 

4*4 

1  Jan. 

1970 

UK 

00 

121. 

50 

27  *  9t4  Chrysler  Motors. . 

174.  16W  80c(b)  Cont.  Baking  A  . 

'gS  fs  ni!?^6  can.; 


62H  4,6' J 

18  10 
107  100 

3  >i 
16  9 

18K  12 

44  40 

160  140 

3 


60  46 

20  16 
46  80  Vj 

19H  17 

6  2 

87  28 

66  89 

U6l<  106W 
126W 


e 

mn. 

...  100 

.  «•'% 

0  3 

'7% 

....  163 

163 

U 

,  164 

160 

sd 

....  177 

174 

16,1 

— '4  * 

226  .. 

.  nsH 

167 

....  212 

210 

206 

—  7 

70  ., 

,  216 

189*. 

....  208 

212 

203 

B4  ,, 

,  212 

190 

lO'i 

B'T 

....  214 

213 

211 

—  r" 

882  .. 

,  228 

197 

....  810 

301 

800 

—  0 

87 

,  810 

290 

12% 

....  1885% 

190 

180 

+  ih 

144  ., 

.  191 

170 

8% 

238 

237 

236 

27  .. 

.  249 

227 

10% 

....  138 

180 

4 

1+6 

160 

12s 

87f 

....  175 

BS 

170 

8% 

....  99 

69 

100 

99 

$4  00 

....  80 

.... 

26 

28 

32 

Jft 

$1,00 

....  74 

•  •  •• 

. . .  • 

69 

72  5i 

76 

59 

$4.00 

...  9 

6i 

6 

10 

9H 

Vi 

80r 

inn.  68 

'lO 

85 

0.5 

$4.00 

....  190 

IB.i 

200 

210 

190 

8% 

....  106) j 

1035%  108 

107 

103»4 

$5.00 

....  40 

86 

40 

40 

2% 

.  .  ,  7.1 

82  ’ ! 

■"b 

8.1 

7-5 

4''i 

1 1 ,1  107 

60 

122 

no 

12"} 

®  ’  *  Corn  Products  ....  66 

■  4A.,  Crucible  Slccl  .  .30 .‘■4 

Cuba  Cane  Sugar  ..  4'4 

ii-i  Columbia  Gaa  .  5H 

®  Du  Pont .  127 

■4’  Eric  Railroad .  2H 

nn  Freeport  Texas  ....  28*4 

*  General  Electric  ....  88)4 

General  Motor, .  48  W 

an..  Goodrich .  19)% 

Goodyear  Tire  .  26)4 

an.%  Great  Northern,  pref  16*% 

Great  Northern  Ore..  lOH 

Howe  Sound  Co _  42 

•  ■  Inspiration  Copper.  .  12)4 

Internat.  Harv.  NJ..  67*5 

.9  fioi-i  Inter.  Hydro-Elec ,. .  4H 

*2  62JI  Inter.  Paper,  new.  . .  71,’ 

'  0  Do.,  pref .  84*4 

•4  Int.  Tel.  A  Tel .  6)| 

Johns-Manville .  94)i 

XOaySC  Kenneeott  Copper. . .  38*4 

Lehigh  Valley  .  8)% 

•1^  Miami  Copper.  ....  86% 

a.  Sal  Miwouri  K.  and  T  1)% 

,4^  Mireouri  Pacific .  1)% 

ai  no  Montgomery  Ward . .  43 

•*■00  National  Biscuit  ..  22>4 

National  Cash  Keg.  .  22''4 

tit  an  Central  .  14J4 

•"i^  Northern  Pacific .  8*4 

iii  Packard  Motor,  ....  4 

Pennsylvania  R.  R.  .  17 

"  r  r/  Proaacd  Steel  Car  ,  •  67'i 

*  r  Radio  Keith .  2 

•  ■  Republic  Iron  AS...  16 

Shell  V  nion  Oil  ....  12Vj 

•  •  ■  Slow  Sheffield  ...  85 

•••  Soutnern  Pacific  .  14*4 

•  ■  Southern  Railway  .  . .  10*i 

•  ;  Standard  Brand,  . .  6'% 

•'  Standard  Oil  of  N.J. .  51 

■A..,  Studehaker  .  6' 3 


Texas  Pacific . 

Union  Pacific 

*2cf  C.  S.  Indtist.  .Alcohol. 

,5' <  U.  S.  Rubber . 

Bc*  C.  S.  Steel  . 

Do  .  pref . 

Vanadium . 

„  Weatlnghouse 

Wilson  racking  Co. 
WoolworthCo, 
ff  AA  Worthington  Pump  . 


MI'MC’irAL 

(’ity  of  rharlottetow’n  .  . 

•  (■'ity  of  Halifax  . 

City  of  Hull  . 

('tty  of  L«*\ IS  . . 

(’ity  of  Moncton . . 

('ity  of  Mon  t  cal  . 

('ity  of  Ottawa  . 

(*ity  f»f  (^TU'bcr  ,  .  .  . 

z  ('ity  of  h  aint  John 

('ity  of  Saint  l.ambvrt 
('ity  of  Sault  Stc.  Mario 
('ity  of  Shawinigan  F'all* 
('ity  of  Sydm'v 
(’ity  of  Throo  Uivors  .  .  . 

•  (’ity  of  \  ancouvrr  . 

(’ity  of  Wfstmount  . 

•  ('ity  of  Winnijiog  ,  ,  . 

(  Ity  of  Windsor 
'Payablf  ('anada  and  Nc 


1  Oct.  1915 
1  Aug.  1958 
15  Aug.  1953 
15  Mch.  19.53 
1  Aug.  1958 


16  Mav  19:J< 
1  Jan.  1952 
1  May  1952 
1  Mch.  n.54 


1  Mav  19.M 
1  May  1967 
1  Juno  1951 
1  Mav  1956 
1  Aug  I '*41 
1  Nov.  1958 
15  Jan,  19 '0 
I  May  1954 
1  Apr  1961 
31  Iun-  19', 


yPayabU’  ('anada,  N$w  5'ork  and  l4ondon. 


Canadian  Active  Bond  Prices 


The  follo%ving  quotations 


Dom.  of  Canada  Bonds 


are  furnished  by  The  Investment  Oealo 
Canada  as  at  5ept.  2lBt.  1938 


GOVERNMENT  BONDS 
Int. 


14'4 

16V% 

-  2', 

10% 

1I>, 

*  l'» 

7 

X  'v 

61 

631. 

+  2'. 

6‘i 

7H 

-  1 

6U 

6‘. 

-  1 

34 

36*. 

-  2S 

Junf»  I  ro*6-66 

Oct.  1"'  1‘M1.4!‘ 

(.01.  1  5  1943-45 

Oct.  1-S  l'*4:-52 

Sopt  I  I '>40 

Out.  15  rot 

Fob  1  l:M6 

No\,  1  ;94r,.'6 

N. n-.  1  19  4.-5.' 

Nov.  I 

No\.  I  l‘*4f'-59 

\<»\.15  I'Ml 

O. t.  15  LO’. 


PUBLIC  UTILITY  BONDS 


66'i 

199»-4 

47 

$1  00b 

17.1 

lO"} 

$1.00 

24 

16 

10.5 

102 

34% 

29 

(C) 

20 

165% 

$1.00 

I7V4 

11 

$2,00 

78 

664 

$1.60 

43  V% 

30 

mm 

974 

6% 

39 

21 

$1.20 

Montreal  and  Toronto  Curb 


Unlisted  Canadian  Stocks 

Supplied  by  Kippen  &  Co.,  Inc..  Montroal 
^Subject  to  confirmation  and  price  chaiigo 
Bid  A« 

Abitlbi  Power  &  Paper  7^  prof  23  2 

Acadia  Sugar,  com  .  3 

Algoma  Stt>el.  com  9  1 

Do.,  pref  56  .5 

Andian  National  Pipe  Line  . . ,  35 

Brandram-Henderson  3 

B.C.  Pulp  &  Paper,  com  .  12  1 


-  -  Wa4»k  ending  Bapt,  20,  1988- 
Prev,  High  Low  Prioo  H 


S3  24 

11  6 

8  5*i 

24 *5  20 
24 '-i  14 

21*4  16 

219  149 


*  g°-  .\radla  Sugar .  4)4 

Bi  on  Aabeatna .  78  18 

ti  'cn  Aluminium  Ltd .  116 

*  ief  Do.,  pref .  118  109 

S/?  Bathurat  ■  B"  .  4  8W 

•ry  Boath  Co.,  "A" .  3 

'  Bcauharnol, .  2*f  fiU 

Beldlng-Corticelll *103  . . 

S6  00  Do.,  pref  . 131 

’Vc/  B.C.  Packer, .  12*<  i2H 

Bright  Co..  T.  0 .  6*4  ,, 

■  ■ '  ■  Do.,  pref  .  .  80 

•V  BuloloGold .  88  28t< 

Calgary  Power,  pref ....  88 

Can.  A  Dom.  Sugar ... ,  249  *8 

lien's  Can.  Bud  BreweriM .  . , ,  4  6*4 

•*  *'’*’  Canada  Malting .  8tM  31 

Canada  Paving,  pref  ,  *10 

Y-V  Can.  VIneger, . .  16  14 *< 

Viy-  Can.  StarA .  6 

Doypref .  79 

Can.  Induitrfe,  "B”. , , ,  180  ,, 

•  •  Do.,  pref .  160l<  .. 

a?' in  Gan.  Int.  Invest,  Truat,.  1  . , 

Do.,  pref .  *88  , 

'  '  Canadian  Light .  14  189 

An.  Canadian  Marconi ,  1  1,06 

nn.  Can.  Nor,  Pow.,  pref,. . .  110  lio 
•,  nph  Gan.  P.  A  P,  Invest .  . , ,  I  4% 

$I  00  Do.,  pref  .  0 

*  Can.  \'lcker, .  7  6W 

•  Do.,  pref .  41  86 

■giy  Catelll  Foo<l  Prod .  H'i 

‘  Do.,  pref . .  10 

■  City  Ga,  A  Electrle  ,  2f>e 


li  -’N 


28*4  it 

6**'  all 


Do.,  pref  ...  ....  43 

B.C.  Sugar  Refinery  .  82 

Burns  A- Co.  Ltd.  "A”  .  1 

Do.,  ■  B”  2 

— -198H  —  Current  Calgary  Power,  pref  .  87 

Aak  High  Low  Dlv.  ate  Can.  d-  Dom.  Sugar,  New .  231. 

Can.  Wire  &  Came,  pref  .  95 

4  4t4  .  .  Canadian  Airways  1 

47  |2  00b  Can.Fairbanks-Morse.com .  20 

118  lit  75  ....  Can.  Fur  Auction  Salee.  pref  ...  8 

109  6^*^  Do.,  com  .  1 

,  ili  2  ...  Can.  Industries  Ltd.  '  A*V  .  210 

i  i  Do.,  •  B"  .  ,  . 204 

,  Iti  2M  ...  Do.,  pref  163 

lAO  4^  Can.  Ingersoll-Rand  .  115 

181  lofi  10*  7^J  Can.  Investment  Fund . 380 

16  0  Can.  Inveatora  . .  5 

, ,  8  .5  W  BOc  Can.  Tube  &  Steel,  pref . 60 

,,  gO  77  Do.,  com .  3 

80V8  MW 
88 


lAW  18 

1  88  800 


72*^  52 

66  ta  51 U 
2^8  1 (J 


32 'a  23 

102H 


23*4  $1  00b 

2iH  16  II  00b 


‘mo  Cona.  Sand  &  Ur.,  pref.,  70 

Claude  Neon  .  10e 

3‘/  Com.  Alcohol  . 1.25 

*'  (.’om.  Alcohol,  prof ,  4H 
Consol.  Paper  Corp. . . , ,  5^^ 

*2  60  Pruiia  Ltd,  A.. , ,  15^4 

•O  K A  Corr.  Paper  Box,  pref., ,  75 

Crown  I  )om.  Oil . .  2 

Cfllic  Knitting 1.60 
Int  I^avld  A  Frore  "A**.  . , ,  Kt^ 

70/  Do.,  B . POc 

^  Dehavlland  Aircraft  ...  12 

Do.,  pref . 70 

Disher  Steel  . . .  ,  *7 

12  00  Do.,  pref .  *16^ 

Dom.  Engineering  41 

Dom.  Oilcloth  .  .  32 

A  Donnacona  Paper  “A’V  ,  3*| 

$1  On  Do.,  ■  B”  6 

East.  Kootenay,  pref.  .  .  10 

Eastern  Dalrlee,  prt‘f.. . ,  fit) 

European  Electric  **A'*.,  8 

Do.,  warrants . . 

fioup  Fleet  Aircraft  ..  8*4 

“fjc'  Fairj  hild  Aircraft  .  4^ 

$6  06b  For.  Pirn-.  Seo .  40, 

r  ratter  Coy  a  .  14>a 

."lOcfb*)  Do.,  vot.  trust  .  .  11 

*1  .50b  Freiman’s  Ltd.,  pref ... .  37 

Int  llillcrest  Colleries 

r/-;  Do.,  pref  . 

$1  .501)  Home  Ind*Prod  ...  2*  a 

SI  .50b  Hofiey  Dow  . 30c 

Do.,  pref  .  8 

*2  001)  Humberstone  Shoe  ...,  18 

liydro-Eleutric  Sec  ....  •4'.a 

iiiinter  Oil  .  •fiTLj 

‘  Int.  Paints  ....  2Hj 
‘fiuj  Do.,  pref  .11 

Intenity  Baking  20 

Interstate  Royalty  ‘A**,  11 '’j 

$1,7.5  Do.,  •  B  ”  .  ’2 

I.angley  Ltd.,  com.  .  .  4':- 

Do.,  pref  35 

Lake  St.  John  P.  &  P  25 

'  Luke  Sulphite  Pulp  ...  3 

*3  00  Maritime  Tel  &  Tel  17 

Do.,  pref  .  *16*4 

\  MtUhers  I'y 

II  00b  Do.,  pref  .  f)'j 

II  00b  Mercury  Mills  .  14 

Do.,  prof  18 

7<-,  Montreal  la.  Power.  2 

76c  Mont.  Kef.  &  Stor.  V.T.  I 

Do.,  pref  ,  ,  13*4 

]  ,  MacLaren  P.  &  P  ,  .  12 

*  50c  MacKenzie  Air  Serv  ice. .  1  00 
Ont.  silknlt  .  *6 

I’io.,  pr»  f  , 


70  78 

10c  Ific  10c 
1.20  1.00  1.00 
4W  414  4 

0^  615  iti 

15^;  10 


70(! 

8'>c 

80 

70 

B.lc 

100 

1.86 

OOo 

454 

4 

9tf 

12 

BH 

10 

60 

82 

46 

2 

2 

15% 

2  00 

60c 

'sx 

9 

3 

1 

50o 

16'4 

'5 

71 

68 

8'. 

9 

'7 

T  b 

1210  . . 

15 

45% 

45% 

654 

85% 

—  }a 

7080  , . 

84 

8 

40(1 

0OO  60c 

40c 

14)% 

12 

10  .c 

—  8 

2129  .' .’ 

20 

9 

11 

14 

10'% 

+  25% 

8060  . . 

214 

10 

37 

38 

88 

-f  1 

2.1  .  . 

40 

87 

|8.ob  Can.  Tube  A  Steel.  2nd  pref.  .«•  7 

i%  Tutn.  Weatern  Natural  Gae .  23 

BOc  (7an.  W'estinghouse  . 48 

60c  Chartered  Tnut  A  Executor  Co.  98 

11.60  Chase,  A.  W.  pref  .  25 

...  Claude  Neon,  pref .  4  *; 

11.20  Cons.  Div.  Stand.  Secs.,  pref  . .  7 

Do.,  com . .  •  •  10c 

7^^  Copeland  Flour  Mills  .  5 

16.00  Crown  Trust  Company ..  . .  95 

7%  Cub  .Aircraft  Corp .  2*^ 

Dominion  Transport  Co  . .  9 

15.00  Dominion  Woollens,  pref .  I 

Do.,  com  ....  25c 

Dunlop  Tire,  New  pref  ......  18 

7%  Dupuis  Fri*r(*s,  pref  .  50 

Eastern  Trust  ('o  . 170 

.  * .  Federal  Grain,  com  .  I  ,':j 

Federal  Grain  6'i;‘'f,  prtT  .  30 

For.  Power  Secs.,  pref  .  2'^ 

Inl.  Freiman.  A.  J.  Limited,  pref  ...  30 

76c  Great  West  Life .  300 

(ruelph  Carpet*),  pref  .  .  .  102 

A  Guelph  ('arpets,  com  .  17 

Halifax  Fire  Insurance  .  23 

Inveatmimt  Bond  A  Share,  pref.  .  . 
*40c  Do.,  com  .  .  •  •  .  • 

Investment  Foundation  Fnit^  54 

11.00  John  IngHs  ('o.  Limited .  6*4 

j%  London  A  Wi»stern  Trusts  .  30 

Mansfield  Theatres,  pref .  20 

Do.,  com  .....  . .  1 

Int.  Mar.  Tel.  &  Tel .,  pref .  16 ‘‘j 

Do.,  com .  15 

]  ]  ]  Meraey  Paper,  com  .  7 

Moir’s  Limited,  pref . .  40 

‘  ’  Montreal  Aircraft  Industries. ...  3 

' '  '  Montreal  City  &  Dist.  Sav.  Bank  325 
Int.  Montreal  Finance,  6‘'<  pref  ....  6t2 

Montreal  Trust  Co  .  75 

Mount  Royal  Hotel,  pref .  2'^ 

Do.,  com  ....  .  10c 

New  Brunswick  Ry.  Co .  22 

*  ]  New  Brunswick  Tel.  Co .  12 

Nor.  Ontario  Pow.  pr(*f  .  •  96 

Nova  Scotia  Light  &  row,  com..  95 

I  ‘  '  Do.,  pref .  .  105 

Provincial  Bank . 112 

1‘rudential  Trust  Co .  5 

^  '  ()ueb<*c  Pulp  A  Paper,  pref.  . . , ,  8 

Reliance  Grain,  pref  .  . . 

1  )$>.,  com . 3 

Royal  Trust  Company . . .  90 

.SeaUO-Sac .  2 

Sherbrooke  Trust  ('ompany.  ...  120 

Silv'erwood  I  )airies  IJmitiKi  ..  2 

Standard  Clay  Prod.,  com  ....  3 

12  00  Stanfield’s  Limited,  com  ..  90 

Sun  Life  .Assurance  ('ompauy  .  .  415 
'I'raders  Finance  '  A*'  prof  ....  75 

‘  ■  I  )(>.,  B"  pref  .  75 

Do.,  ■  .A”  com  .  12 

$2  50  l)o..  ■  B  ”  com  .  12 

•y  '  ‘j2  TrusU  and  Guarantee  .  23 

I  nited  Amusement  .A" .  14 

I'nitixi  Bond  A  Share  .  9 

*■  I.  rlt«xl  Corporation  ■ ’A”  ......  18 

”  I  nited  ('orporation  ■ 'B'* .  8 

f  nited  Steel  ‘A”  6%  pref .  17 

60r(b>  Western  Grain  Units  ...  8 

70c  Western  Stex*!  Products,  com  .  .  8 

(Jeorgo  Weston  Foods,  England..  3 

'oor  Willards  ('hocolate  .  23 

Wings  Limited . .  .  .  50c 

Zellerrt  Limlti'd,  prof  .....  20 

Do.,  » om  5 


New  York  Curb 


1  i  Associated  Trl.  Tel  . 

p.  ,  Beauharnois  Power 

'  Bell  Tel.  of  ('anada  .  . 

'  B.  u.  r..w.T 
;  n.  r.  TvU-phon* 

I  Calgary  Power . 

I  ('algary  Power 
('bt,.  Northern  Power 
('anadian  Light  it  Pwr.  .\i 
I  ('edars  Uapius  Mfg  A  Pwr 
^  i  Dom.  (ias  A  Elect. 

^  I  Dominion  Teb  graph  A 
”  Ka.*«t  Kootj'Tinv 
f  Gatin.  »u  I-nwpr  .  . 

"  (ratmeau  P«»wer 

I  Great  Lnk<*s  Power 

1  ,  Hydro-Elec.,  Bond  v(  Sb  . 

I?  I  Int.  Hydro  Electric 

^  Int.  Power  ('o  .  , 

”  !  MacLaren  (^uel)ec  Power 

j  MacLaren  (Quebec  Power 
9  i  .Montreal  Island  Power  .  . 

2  i  Montreal  Lt.  Ht.  A  Pwr.  . 

9  Montreal  I.t.  Ht.  A  Pwr  . 

2  Montreal  Tramways  ... 

Montreal  Tramways  .  .. 
Montreal  Tramways 
_  National  Light  Ar  rower.  .  . 

o  Newfoundland  Lt.  A  Pwr.  , 

5  Nova  Scotia  L.  A  P  . 

i  Ottawa  Electric  Ry  .  .  . 

Ottawa  Lt.  Ht  A  Pwr.  .  . . 
o  Ottawa  Valley  Power  .... 

®  Power  ('orporation  . 

0  Power  Corporation  ...... 

0  (Quebec  Power  . 

9  Saguenay  Electric . 

^  Sagtiena.\‘  Fowrr . 

1  Shawinigan  Wat.  A  Pwr  , , 

9  Shawinigan  Water  A  Pwr  . 

0  T  nited  Securities  Corp  .  . 

^  W^xitern  Pwr.  ('o.  of  Can.. 

9  Winnipeg  Electric 

S}**  Winnipeg  Electric  A  ... 

•  Do..  B.  (inr.> .  ,  . 


Mav  1.  19.'’ 
April  I.  I9••3 
Mav  1  D'f.n 
M.-.r.  1.1. '60 
Juno  1.  l  '»;i 
1.  l:*6-) 
June  1 .  I  61 
Mav  1.DP*.3 


Jan.  1.  19'.5 
Feb  1 .  1 1-6 ! 
Sept.  ! ,  I  M>  I 


CNL  Mav  l.D 


('NL  April  1.  195 


Man.  1.  195; 
July  2.  1951 


RAILW'AY  AND  NAVIGATION  BONDS 


Sept.  1  4  Sept.  21 


104 

44 

Paton  Mfg 

16 

16 

L5 

63 

28 

Do.,  pref 

100 

100 

60 

$2  00 

Power  Corp,,  pref 

100  101 

08  )  1 

95 

100 

92 

112 

109 

Do.,  2nd  pref 

44 

45 

44 

Provincial  Transport.  . 

6  6 

6 

60 

75. 

6'. 

37 

Ouebec  Telephone 

4'}  4', 

45t  -  5% 

70 

4% 

3^4 

60 

30 

$2.00 

Reliance  Grain  . 

7 

7 

5 

106 

9.5 

Rol^ert  Mitchell 

16' j  16'.J 

13  -  *4 

1850 

20*4 

81 

27 

$1.00 

Roherr  Simpson,  pref.  . 

11.1  107 14 

160 

110 

10:1% 

60*4 

40 

8% 

Rogers-Majestic  Radio. 

31}  3'% 

2  —  1 1. 

885 

41% 

H 

29 

27 

$2.00 

^a^^ia  Bridge  •  A”.  .  .  . 

6 

11 

6 

62 

55V% 

8% 

Do.,  -  B’' 

0 

5 

90 

69 

9% 

So,  ('an.  Power,  pref..  . 

106  106i% 

101  —  i 

78 

109 

103 

37W 

20 

$1.60 

Stand.  Clay  Prod. 

141. 

3 

160 

143 

7% 

Supertest  Petroleum 

38  86 

36  —  2 

635 

8H 

30»!i 

210 

1795% 

79c 

1)0.,  V.  T . 

36 

84 

Oil 

36 

PO 

Stop  A  Shop  .  . . 

20c 

10c 

2.1c 

45c 

25c 

4 

Thayers,  pref  . 

24 

24 

30 

27 

20 

14 

95% 

40c 

Do.,  com  . 

2 

4 

0 

4 

2 

101 

84 

69c 

Thrift  Stores  . 

lOc 

’i 

'  i 

15  ,  Aluminum  ('o.  Amer 

7',’  fio.,  pref 

92  6'‘i>  .Amer.  (Cyanamid  B. . 
6'/*  .Amer.  Ga<  A  Elec 

624  Int.  .Amer.  Laund^'  M  . 
3%  .  Amer.  lA.  A  Tr 

5  .  ,  .\mer.  .Superpower  ,  . 

7' a  .  ,  Do.,  pref 

07 6'’i;  Associated  (Jas  A 

3  Atlas  Corp 

6  ,  Canadian  Marconi 

4  Carrier  ('orp  ...... 

93  6'‘,  Central  Mates  Elec.  . 

Cities  Service 

30'a  $l  00b  Cities  .Service,  pref.  . 

PO  $l  OOh  Do.,  pref.  B”. 

25c  Cons.  Ga.s  Balt 

20  |3  50  Elec.  Bond  A  Share 

2  I  )o.,  o  pref 

Fai-child  A  *  .  . 

2  Ford  Nlotor  Ltd 


Canada  Steamships  . 

Canadian  Pac.  Hailw'ay  .  .  . 

Canadian  Pac.  Railway  .  . 

Canadian  Pac.  Baitw’ay 
Can.  Nat.  Uly.  (Dom.  Guar.) 
(’an.  Nat.  Kly.  (Dom.  Guar.i. 
!  ('an.  Nat.  Rly.  ;Dom.  Guar. 

'  ('an.  Nat.  Itly.  (Dom.  Guar.). 


I  Abitibi  Power  A  Paper.  . . . 

I  .Acadia  Sugar  Kef  . 

.Mberla  Pacific  Grain . 

Am‘*s  Holden  Tire  ,  . 

British  .Am»’rican  Oil 
British  ('olumhia  P.  A’  P.  . 
British  ('olumhia  P.  &  P  . . 
Brown  ('ompany  ... 

(’anada  Bread  . 

Canada  (’«  ment 

('anada  Paper . 

Canadian  ('nnners  .... 

Canadian  ('ons.  lM*lt 
Can.  Int.  Invest.  Trust.  .  . 

Canailian  \  ickers  . 

(*on8oli<lati*d  Paper  .... 

("onsedidated  I'ro.as.  ,  . . 

('umberland  Rv.  ('oal.  ... 
Dominion  ( ’oa! 

Dominion  Realty  . 

Dominion  S<p  Corp  .. 
Dominion  Steel  A  ('oal.  . 

I  lominion  Tar  . 

T>omlnion  I’extilo  . 

Donnarona  Pop<*r  . 

Dryden  Paper 
Eastern  I  >airi»*^» 

Famous  Players  . 

Federal  (Jrain 
Fraser  Companies 
(fcneral  Steel  War'll* 

Great  Lakes  Paper  . 
(iypsum  Idme  A  .Alabostlne 
Hamilton  By-Prod.  (  ok«' 
Intcr-C'ity  Baking 
Inter.  P.  A  V.  of  Newtld 
Kingston  Elevator  (  o 
Lake  St.  John  P.  A  I' 

I.ake  St.  John  P.  A  P.  .  .  . 

London  Canadian  Invest 
Linton  Apartments 
Maule  Leaf  Milling 
Massey-llurris 
McCoH-Frnntenac  Oil  .  , 

Mercury  Mills  . 

Mersey  Paper 
Do., 

Minn.  A  Ontario  Paper 
Metropolitan  Building 
Montr»'al  .Apt 
Montreal  ('otlons 
N.  S.  .Steel  A-  Coal 
Penman's  I.td  ... 

Price  Bro.  . 

Provincial  Paper  .  . 

CJuc'ens  Hotel  ,  , 

Railway  Exch.  Bldg  .  . 

Restigouche  Co  .  ,  . 

Riordor)  Pulp  ,  .  ,  , 

^in\I>^on8  Ltd  . .  .  . 

Smith  Howard  . 

Ste«‘l  of  Canada  . 

Fnited  .Amusement  .  .  . 

I  nited  Gas  A  Fm  l  . 

T'nite<I  (Jrain  GrowiTs  .... 
Western  Grain  .... 


0 

JJ2 

('  J:in. 

2,  1954 

761.; 

79*. 

.1D1.1 

('  Dec 

15.  194 

'*2 

90 

6 

.MS11 

('  M.ir. 

r*.  DM’’' 

102 

101 

3 

.AD 

<’  Ort. 

1.  194’' 

.^5 

H8 

Vi 

MS 

('NL  Sept. 

1.  1951 

113% 

lt4\ 

INDUSTRIAL  BONDS 


.lufii*  ! .  1 946 
Jan.  I.  r*4:i 
Mar.  1.  191.5 
Nov  1.  1950 
Nov.  I.l:u50 
Vpnl  1.1916 
Aug.  1.  l‘Ml 
Nov.  I.  19.1 
June  1. 

Mav  1.  l'*51 
.\piil  1.  I9b» 
Out.  1. 

\l?C.  1.  194. 

Juiv  2.  1961 
June  I.  191  • 
Oct.  1.  1940 
O'-t.  L  i9:»2 
.M.iv  15,  1945 
April  1.  1!*;« 
>*ept  %.  19,5.5 
\ov.  15.  1951 
Mljr.  1,  l!»,5r, 
Feb.  1.  1956 
Feb.  1.  1949 
.Mav  1,  1949 
June  I.  1951 
Vug.  1.  19p» 
Jun.  1,  1950 


Mil-.  1.  I9-4H 
N’ov.  1.  1955 
Julv  I.  l-*48 
Jan.  L  1968 
Mav  1.  i:*.50 


Oct.  1.5,  !‘M7 
O'  t  1.  i:».i9 
Mav  1.  1953 
Jtinc  1.  195; 
Mar  1,  1919 
Anril  1.  1945 
Julv  L5,  1914 
Julv  1,  1948 
Nov.  I,  i9n 
Julv  l.I!f.3 
Nov.  1.  195 1 
Mar.  1,  1957 
.Mav  1.  1947 
Nov.  1,  1947 


Julv  1,  1940 
Feb.  1.  19.56 


Jan.  2,  1949 
Jan  1.  194.3 
April  t.  1943 


Investment  Trusts 

l,>  .*.  M  Kubb-r  V  t 


126'2  114 
67  81 
32  2.1 
18*4  12 


31  23 

lo-l'^  145 
12  o 


l'nite<j  Fuel,  pri'f 

30  32 1 4 

32 

245 

43 

30 

A 

Cii'orgia  Power,  pref 

73* 

I'nited  Sec  .  . 

8*»  8 

6  —  2% 

00 

18*4 

M 

Cflen  AlUen  '  ('”  .  .  . 

5‘ 

I'nit.  .Amusements  ■ 'A" 

1.1  12‘.j 

10  .  . 

U'4 

!5 

60c 

Gulf  Oil 

36' 

Do..  B" 

13 

13 

(iOc 

Humble  Oil 

64 

^  niU'd  Di<itill<*rs 
Waterloo  Mfg  , 

101 

I'i  I'a 

155 

1  1 .1 
2'j 

1  0-- 

Int. 

’r.t  Myd.  El.  S  .pref 
Nat  Bellas  Hess. 

1.5‘ 

Walkerville  Brewery 

1  21  1.21 

1.20  -,1c 

910  .4 

2.1.1 

1  io 

10( 

''  at  Fuel  Gas 

uj 

99 

1015%' 

99'% 

6% 

16 

16 

31 

16 

49 

31 

.16 

66 

24 

Int. 

12 

97 

03 

•r'l.5% 

180 

98 

775% 

$4  00b 

4*% 

8»-4 

*  44. 

7% 

4 

.'0 

40 

44'% 

6'i 

80 

.15 

44>% 

$8  mo 

136 

128 

135 

122 

17*4 

M'a 

17 

19 

16 

$1.00 

98'- 

98 

.50 

995% 

96 

7% 

18-5% 

12 

’9 

~  H 

3275 

165% 

9 

Int. 

Int.  Interhn  dividend, 
•\o  transactions  this  ye 
ll>'  Plus  Bonus. 

M  a  c  of  arrears. 

U  .  \  ariablp  ,atc. 


Oil  Stocks 

Supplied  by  A.  M.  Kidder  A  ('o. 

Bid 

Atlantic  Refining,  com  .22 

j  Buckeye  Pipe  Line  .24 


!  National  Trantir 


^outhern  Fine  Li  ie 


'tanda’d  (Ml  of  Indiana 
u  tandard  Oil  of  N'.J. 

•  nion  Tank  ('ar,  com 
Imperial  Oil 
Inter.  Pete  common 
-ocony  V  acuum 


I  Till'  Finniiriiii  TiniPS  ronrhes  a 
, :  plnss  of  people  who  are  interestetl 
’2  1111(1  able  to  buv  iiiTestiiieiit  seeurl- 

29^1  i  ties. 


N  rwmont  Min 
N  iagara  A  Hudson 
Power,  n 

Niagara  A  H  P. Aw. 
P‘*nroad 
Pern.  Water 
Phoenix  ."^ec 
Pitney  Bowes 
't.  Regis  Paper, 
'herw'ii  Williams 
:  ou.  Penn.  Oil. 
.Standard  Oil  of  Ky 
Technicolor 
Texon  O.  A:  L 
Trana  Lux 
Tubi^e  Chat 
nited  (ia« 
r.ite<i  L.  A  P.  A 
Do.,  cv.  pref 
rited  ‘  hoe  M 
tility  P.  At  L.  .  . 
Do.,  pr«f . 


•British  Type  Inve«t()r«5  . 

Fur  darr>  r.»jil  Tru^t  Shares  .A 
Do..  B’ 

•.‘uperv  iR4*d  Shares  New 
('ar.  .American  I'r^s* 

•Can.  Irter*  a»’'*r'.a!  Trus* 
('ommonwealth  It.t.  Cti'-p 
'Div  Trust  Shares  C"  .  . 

•  i  >0..  ' '  D” 

•Itulependerce  Trust 
•t^uarU'rly  Income  >’r.Hr**s 
•(  nited  Fixed 

*1  nited  Insurance  Trux* 

•(  iiit*Mi  N.5  .  Bank  I’rusi 
OUtrllxitorv  (iroun  liic. 

Nor.  \iner.  Tnm»  Shares  19.53 
Do..  1955 
Do..  1966 
Do.,  195R 

•('umuiative  Trust  Shares 
.AnicrlcAn  Depositor  (  orp. 
•New  ('orn.  Trust  Shares  \rc 

•  Do..  Dutrib 

•Old  Corporate  Trust  Shares 
Calvin  Rtiliork  Issues 
Canadian  Investment  Fund 
.S.  Ele-*.  Light  A’  Pox.  A". 

•  Do..  B’ 

•  I 'o.,  \  o*!ng 

I  •Nation  Wide  .'eruriti-^  '  B”. 

•  Do.,  Voting  . .  . .  a .  . 

•I'.S.  Funds. 


Winnipeg  Stocks 

►uk  traded  wi  as  at  Sept  19th. 

Bid 


MDrrllaiX'XMi't 

Beaver  I. umber,  pref  , 

1  »o.,  com 

( ’anadiHU  .Airways  , 

Corr,  Paper  Box.  com  . 

(’ri»si'»u;i  Creamc-y,  pref, 

Dom.  En\.  and  Car,  pref  .  .  l 
I  to.,  f'nm  ..... 

Fede’-al  Grain,  pref 
I  >0..  utim 

Reliance  (train,  pref . 

I  t.ilei!  (irain  (irovvers 
Western  Brewc^io.s 
W  ♦•.stern  (train,  pref.  ... 

Westi-rti  .8teel  IViKlui’ts. .  .  .  , 
Wings  Limibnl  ... 

Wings  V.  r. 

Iiisiiratire  Trust  \  l.n.iii  E.Ac. 

Beaver  Fire  Ins 
('an.  Fire  Ins 

(’anadian  Indemnity  1 

I  (it.  West  Life  .Ass.,  x.d.. 

I  Home  Inv.  A-  Saving,  .Asn. 

I  Monarch  Life  10';.  paid  • 

Nor.  Can.  Mtg.,  pref. 

North  Mtge,  part  paid  ..... 
i  Northern  Trust 

I  Sovereign  Life  2o%  paid.  . , 

I  Traders'  Building  Assn . 


THE  FINANCIAL 


DEVELOPMENTS  IN 
EUROPE  CONTINUE 
EXERT  INFLUENCE 


Heard  in  the 

Board  Room 


WITH  the  threat  of  war  in  Eur¬ 
ope -insofar  as  the  early  fu- 


WOODS  MTG  CO. 
BUSINESS  VOLUME 
REPORTED  LOWER 


Czech  Surrender  Brings  Market ,  ture  at  least  is  concerned 

Recovery  But  Uncertainty  ently  dissipated  as  a  result  of  thei 
Still  in  Evidence  unconditional  acceptance  by  the 

_ _ _  t'zerhs  of  the  principle  of  ceding) 

NO  SUSTAINED  RISE  ™  ^ 

_  .  1 1  e  "fi.  .  eontinent  Will  now  be  able  to  estiin- ■ 

Feeling  in  Evidence  in  U.  S^  *  ,  ate  more  intelligently  the  chanceb  • 


.  Drop  in  All  Lines  in  Keeping 
p  '  With  Experience  of  Other 
® :  Textile  Companies 

gi  .  _ _ _ 

: !  EXPECT  BETTER  RESULTS  i 


^  l  ABITIBI  PROFITS  i 
MARKFTTREND  I  LOWER  ALTHOUGH 

- - J,  SHIPMENTS  GAIN 

r?UROPEAN  developments  have'  _ 

P  continued  the  Earnings  Sliffhtly  Beloiv  i 

fluence  on  securii''  pure  fliictuation.s  ,  r  A.i-.  i 


fluence  on  Recuril^'  price  fluctuations 
during  the  past  week  Stocks  rallied 
sharply,  when  the  cables  brought  j 
news  of  progress  in  efforts  to  avert  | 
an  outbreak  of  hostilities,  but  as  yet  j 
the  market  has  failed  to  signal  a  re- ! 


July  Level  on  Sulphite 
Price  Cut 

BIG  8  MONTH  DROP 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

Canadian  Power  and  Paper  MONETII  rORCUPINE  MINES 

liivesimeiits,  Limited  i  LIMITED 


elingin  Evidence  in  U.S.  That,  Manu-  of  P'‘^^'  Toronto  Bureau  The  FlnancU,  Time. 

Recovery  in  Business  Condi-  for  the  Fall  and  Winter  recovery  facturing  Co  .  Ud.,  nearing  the  close  The  sharp  uprush  of  prices  on  eo  4"d^net  tSrnfig^^^^ 
tions  May  Have  Been  Checked  "■■hich  was  so  widely  anticipated  j  of  the  third  nuartor  shows  a.  sub-  Tuesday,  on  voliyne.  on  reports  that  Aug„st  before  provision  'for  depre- 
by  War  Threat  I  prior  to  the  i.  zecho-Slovaklan  crisis.  |  decline  compared  with  the  the  Czechoslovakian  government  (.jarjon  and  bond  interest.  This  is 

-  -  -  ’  .V,  ^  as  faiiada  is  concerned  j  jj,  ^^^7  period.  The  agree  to  the  Anglo-k  rench  jj,g^  jmder  the  net  of  $256,843  rc- 


LIMITED 

(No  Personal  Liability) 

5%  Thirty- Year  Debentures,  dividend  no.  i 

i  “A”  ,  ''PT'TC  is  hereby  Riven  that  a  divi- 

Hend  of  three  cents  per  share  has  been 
declared  by  the  Directors  of  Moneta  Por 
NOTICE  OF  PAYMENT  OF  riipine  Mines  Limited  (No  Personal  Lia 

INTEREST  bilityl  payable  in  Canadian  funds  on 

NOTICE  15  HEREBY  GIV  EN  that  on  Odober  1st.  I<I38  to  Shareholders  of  re- 
the  let  day  of  October.  19)5.  payment  September  Dth.  1938. 


bv  War  Threat 


.  . .  ...37  period.  The  to  the  Anglo-French  |  the  net  of  $256,843  re'- 

The  financial  communrv  took  a  I  thf' hempn  influence  of  a  better  than  keening  with  PJ^^P'  D""' I  ported  for  the  previous  month  and  otTanadTor°a.  ^hTARency  cf^he'R^^^^ 

long  breath  on  Wednesdat  forenoon  1 "heat  crop  at  relatively  j  _  _  ,  .  ,  -lones  New  \nrk  industrial  averagejjygf  of  net  earnings  of  $500,669  Bank  of  Canada  in  the  Borough  of  Man 

when  the  official  new:  came  ovei  the' 8:ood  prices  to  the  farmer  (the  latter  »he  general  experience  of  other  lex-  cdo.se  to  the  140  level.  At  this  point,  August  1937  Operating  results  be  -  . . 

wirs  ihat  Czecho-.slovakia  had  sur-.P'’  crare  of  Ottawa)  is  bound  to  be  tile  companies,  and  executives  arc  |  speeiilative  buying  dwindled,  and  months  of  1938 

rendered  uncondinonallv  to  French , ’'cflected  in  the  near-term  business  loath  to  attempt  forecasts  as  to  a  professional  selling  came  in  to  halt  g^p,^.  warnings  of  SI  637  391  as  ,o 
and  Br|fi,b  pre.s.-ur<  for  acceptance  I  trend,  tn  the  F.S.  a  certain  amount  po.s.stble  upturn.  .  the  upswing.  Again  on  Wednesday,  compared  with  $3,065,151  In  the  »' 

of  the  rhamberlain-Hirler  agrevinexil ; '’’f  scepticism  is  today  in  evidence.,.  Flxpectatlon  that  lt.5  Jute  and  col-  a  spurt  in  prices  on  a  definite  state-  game  period  of  1937.  '  T1 

on  the  $iiidet,i!i  liuestiiiii  \  agiiel**ud  business  there  Will  continue  to  ton  bag  business  would  be  favorably  ment  from  the  Czechoslovakian  gov-  During  August  shipments  of  news-  Be 
fears  remaintd  of  a  poM  ible  iiiirisic.g  I ‘‘  w.uy  eye  Lurope-wards  to  i  afff.cted  by  the  Increased  grain  crop  ernment,  proved  short-lived,  and  increased  to  24,545  tons  from  Er 

In  the  lit'le  retmblic  "bic.h  i,-  bi  me  "hat  effects  the  recent  interna- j  has  not  yet  materialized.  In  main,  prices  eased  from  Iheir  highs  as  22,960  tons  shipped  in  .fuly  bull'"' 
dismembered  ami  resistance  b.v  rh>  ^imnai  niirertainties  "  •,11  have  on  thi.s  has  hern  due  to  the  Oovernment  trading  progres.sed.  were  well  below  the  42,736  tons  I 

arm)'  to  ce.-'sion  ot  the  Sudei;iii  ■c- ,  t'Usinrs.<^  and  industrial  conditions  on  .  pnlicy  regarding  surplus  stocks,  and  Market  technicians  aie  still  a  bit  ghjpppd  in  August,  1937.  Shipmems  I  S' 

gion,  but  the  pos  ibilitj  of  ii'.a.ior  <  ontiiicnt.  ciinseducnt  uncertainty  prevail-  nervous  over  tlie  ncai-term  trend.  r,f  sulphite  increa.sed  in  August  in  i  op 

ccnflagratiou  appi  t" ( d  to  he.  tot  ilie  -Y  ¥  83  ^  ^pp  pyppy;  flour  trade.  The  Usually,  after  a  break-through  of  g  0^4  ,ons  from  shipments  of  2,667 

time-beint:  at  least.  i  limmaicd  I'hcie  Fraser  (  oinpanies  jcomp.iny  bo-wever,  expects  to  bene-  resistance  levels,  on  the  downside,  compare  with  5,516  s'J! 

still  remained,  iiov-.-ver.  -..m.  uiicer  rodiiced  demand  and  lower '  fi'  if'  coming  winter  and  spring  Jo  »  tower  point,  f  tons  shipped  in  August,  1937.  On  o" 

taint)  as  to  ho"  the  iiegotMtion,.  pr„  py  rontmuing  to  prevail  In  the  niontb.«  If  only  .as  result  of  the  better  testing  of  this  new  resistance  level,  August  10.  1938,  the  price  of  bleach- 

would  develop,  Tbo  Imi-iioou  Ii<iu>  ■  p,.|p,.,„p_  p.,ppp  .^ppI  p^ppp  board  -’“tieral  outlook  in  Western  Canada,  i  before  a  major  upwaid  “o^e  js  ed  sulphite  pulp  was  reduced  bv  $5  ” 


Operating  results 


.000  iu  .  interest  on  the  5'r  Thirty-Year  De-  By  order  of  the  1 

d6pr<‘- j  bentures.  aeries  ‘  A  ".  of  Canadian 

This  is  Power  and  Paper  Investments.  Limited. 

S4.'?  rr-  made,  at  any  branch  of  The  Toronto,  Ontario. 

Ai_  ,  Royal  Bank  of  Canada  in  the  Dominion  q  .  u  ^  j 

Ifh  and  Lf  Canada  or  at  the  ARency  of  The  Royal  September  2nd.  1938 


By  order  of  the  Board 

W  C.  C.  MACKENZIE, 

^  Secretary. 


itife  hattan  in  the  City  cif  New  ^'ork,  in  the  ' 
state  of  New  V'ork.  on  the  basis  of  $25-00 
(less  income  taxes  deductible  at  the 
RS  source,  if  nnv)  with  respect  to  each  i 
the  SI,00n0(i  principal  amount  of  such  ^^1 
Thirty-Year  Debentures,  Series  “A",  or  I 
at  any  branch  or  office  of  The  Royal 


riinniirDt 


nprai  rxperit*n(;e  nz  fjrner  lex-  close  to  the  140  level.  At  tnis  point,  Aucust  1937  Operating  results  hattan  in  the  Citv  nf  n>w  ^'ork.  in  the  '  ^ 

.mpanlcs,  and  executives  arc  speculative  buying  dwindled,  and  for ‘the  first  eight  months  of  ‘l93S  PrOVinCia  PaOBr  Lilllitfifl 

to  at  empt  torecasts  as  to  a  professional  selling  came  in  to  halt  g^p,,.  pp,  earnings  of  $1,637,391  as  lourc..  d  nnv)  ^mh  lUflllUIOI  rajJCI  LIIIII16U 

^  npturn.  ,  the  upswing.  Again  on  Wednesday,  with  S3  06o  151  In  the  SLOOnoo  principal  amount  of  such  5^7  * 

ECtatlon  that  lt.s  Jute  and  col-  a  spurt  in  prices  on  a  definite  state-  period  of  1937.  Thtriy-Year  Debenture,  Senes  -a;^,  or  Notice  is  hereby  given  that  Be- 

g  business  would  be  favorably  ment  from  the  Czechoslovakian  gov-  p,„,.inu  August  shipments  of  news-  Lnk”of  Canada  Tn  ‘’th^Cirv-  Jf  ' London.  Quarterly  Dividend  of  1%%  on 

■d  by  the  increased  grain  crop  ernment,  proved  sliort-ii\ ea.  ana  increased  to  24,545  tons  from  EnRiand,  on  the  basie  of  £5  2.8n  (teas  Preferred  Stock  has  been  declared 

■>t  yet  materialized.  In  main,  prices  eased  from  iheir  highs  as  22,960  tons  shipped  in  .Inly  but  I deductible  at  the  jource.  if  by  PHOVINCIAL  PAPER  LIMITED 
is  hern  due  to  the  Oovernment  trading  progressed.  I  were ‘well  below  the  42.736  tons  I  a^'oLT'oT.'he’"  «Td' 1938.  to  share- 

regarding  surplus  stocks,  and  Market  technicians  are  still  a  bit  gj,jppp^  August,  1937.  Shipmems  |  D^benturee,  Serie.  A’  ,  at  the  holder  s  j  of  record  as  at  close  of  busl- 

nsfTUcnt  uncertainty  prevail-  nervous  over  the  ncai-teim  trena.  g,,|pbitp  increased  in  August  tn  i  ept'e''-  '^'"'6  payiiicnt  to  be  made  m  cur  ness  .'September  15th,  1938. 


ing  in  trie  export  flour  trade.  The  Usually,  after  a  break-through  of  g  044  ,p,ng  j^om  shipments  of  2,667 
comp, my  ho-wever,  expects  to  bene-  '‘eslstance  levels,  on  the  downside,  compare  with  5,516 

ee.ele.e  tO  3  lOVVei'  DOint.  thCrC  dCVClOPS  U  _ _ _ ,  . _ , 


Fraser  (  oinpanies  !  comp, my  ho-.ve.ver,  expects  to  bene-  resistance  levels,  on  tlie  downs 

Wuli  rodiirod  demand  and  lower '  fi'  >9  coming  winter  and  spring  *0  f  lower  point,  there  develop 


— i.i.vii  .ivuia.iiu  uuu  u.vvci  . c  . - . , - -  ,  ,  . ,  _ _ |tons  shlppod  lo  August,  1937.  o. 

intmuing  'o  prevail  In  the  montb.s  If  only  ,as  re.«ult  of  the  better  |  JesUus  of  this  new  re.sistance  August  10.  1938,  the  price  of  bleach 


on  Thursdav  -  aw  .  -"•ui  p'Ttioij  .4 

Wednesday’s  gam.--  ''aiu.t  lb d  arm  rim 
market  was  obriou.slv  ni,!''k!!i-;  rime 
awaiting  word  Curop.- 


'  pulphtte,  paper  and  paper  board 
market-,  m  the  I'nited  State.s.  oper- 
,'itiuns  of  Fraser  Cos.  which  were 
.'b.-i'-piv  I’urtailed  during  the  .sec"nd 
o'l.irtcr  have  oontmuod  at  tn®  lower 


)er  board  -’“tieral  outlook  in  Western  Canada,  i  before  a  major  upward  '’J"  ed  sulphite  pulp  was  reduced  by  $5 

ite.s.  oner-  The  comp.anVs  Welland  mill  is  |  sumod  Should  Pnoes  decline  to 

hirli  werejf'ated  to  have  been  fully  i-ostored  I  ground  the  132.93  level,  in  the  New  shipments  of  both 

be  .secMnd'to  industrial  efficiency,  and  no  i™'  i  newsprint  and  sulphite  pulp  is  indi- 

tne  lower  i  mediate  expenditure  will  be  "f^-ded  jails.  f  J  Jf  ,  cated  for  the  current  month  G.  T. 

irtpr  Due  lt^  “enable  the  management  to  bene- 1  j  vvhich  wouH  carry  ^  Clarkson,  receiver  and  manager  of 
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ri  mediate  expenditure  will  be  needed  !  i°  »be  rails,  followed  bv  an  upward 
e  i  to  enable  the  management  to  bene-|“^°'®  which  would  carry  the  indus- 


rency  constitutin:;:  tender  at  the 

,  time  of  payment  in  Ih**  country  in  which 

iln  such  payment  is  made  and  onlv  a^ainsl 
On  surrender  of  Interest  (  oiipon  No.  Twelve* 
M2),  (dated  1st  February.  1934),  p'^r-- 
taining  to  such  P^bt^niurets 
^  GIVEN  at  Ih**  (  it.y  cf  Montreal  this 
20th  day  of  September.  1038 
‘itll  Qy  Order  of  t,ht“  Board  of  Dirertrrs. 

C.AN.ADIAN  POWER  AND  PAPER 
T-  !NVTST^1F\'TS  LIMITED. 

I.  r.  HASKELL, 

m-  -Secret.arv 


.payable  October  Ist.  1938.  to  share¬ 
holders  of  record  as  at  close  of  busi¬ 
ness  Sepfember  15th.  1938. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 


The  Sherwin-Williams  Company 
of  Canada.  Limited 


,r  M-a-;  r,  Ian  orthodox  signal  that  an  interme-  snipmenrs  win  torai  anoui  /'.wu 

s  ^v-rp:  Cm  10.^5  for  the  wear  ended  Dec  I  reaction  in  a  bull  market  was  newsprint  and  .3,490  tons  of 

provi-  31.  1937,  w,a8  $104, 291  after  $66,009  upward  trend  sulphite  pulp. 

e  '9,37  .  transferred  ro  depreciation  account,  '  Net  earnings  before  depreciation 

.  how  j  etr  It  is:  understood  that  a  further  ‘  ^  and  bond  interest  are  as  follows  for  j 

profit- 1  sum  of  $1.50,000  in  the  same  year  Anart  from  'he  unsettled  Euro-  ®3ch  month  to  date  In  1938  with  j 

f  pulp !  represented  a  downw'ard  adlu.sfment  situation  a  depressant  on  se-  comparable  figures  for  1937; 

levels,  I  of  inventories  Since  a  similar  ad-  values  has  been  the  slow-  '’’7 


current  fiscal  ymar,  fhe  opinion  that 


recovery  on  'his  continent  in  §et-  February 
ting  under  wa)’.  Latest  news  has  March  , . 


doubtedU'  fh"  nrecario'is  .-  ’tuation  in  ; 
Eiirop-  iMs  h:id  'ts  effects  on  bust- i 
ness  a.s  wcii  on  tho  'tock  and - 


¥  ¥  ¥ 

Ruilflinc  Pyediicts—GTpsum 
Good  neivs  for  Building  Products. 


bond  markets  T'nf'’rtunately  it  Gypsum  Lime,  and  other  building | 
came  a'  a  time  when  business  in '  supplies  producers  depending  large- 1 
the  I*  ?  and  t  anad.a.  aciording  to  i  !v  for  their  m,irkefs  on  residential  i 
the  oon.'Cn-'us  of  info’med  opinion,  i  construction  is  contained  in  figures 
was  primed  for  -a  po.=t-Lahov  Day ,  from  Ottawa  on  loans  made  'inder  j 
improvement  There  are  signs  in '  the  new  National  Housing  .Act  dur- 1 
some  directions  that  'P  the  T'.S  the' mg  Augsut.  the  first  month  in  which' 
enthusiasm  for  a  rail  and  winter  re-,  the  art  was  in  operation  These  fig- 1  A'lg 

covert  mat  hate  berom.e  tempered  iires  show  that,  in  hte  fare  of  a  nor-  are  re 
to  a  certain  extent  Doubts  are  en-  'nial  se,ason  decline  in  constriietion  '  Power 
tertamed  that  fourth  uiianer  opera- .  and  the  unsettling  effects  of  the  m-  a  derr 
tions  and  earning.;  "  ill  make  a.s  good  I  ternational  situation,  housing  Io<insi2o7  sh 
a  showing  as  had  been  largely  :in-|i3?r  month  totalled  $1,034,404!  an  in-  month 
ticipated.  lerease  of  34  per  rent  over  the  Au- ;  period 

Nteel  Output  Icaln  Fp  '  gu.'it  1937  figure  under  the  old  Hons- 1  erease 


B.  C.  POWER  CORP. 
AUGUST  NET  OFF 


r>f  $ !  34,953  Compares 
With  $143,207  in 

1937 


tinned  favorable  showing  in  electri-  lune 
city  production  in  the  United  States  .luly  . 

— an  important  index  to  industrial  August 
activity — and  in  I'anada,  the  iin-  r 
pro\'ed  prospects  for  "war  suppUe.s" 

industries.  1  Road  to  Mean  Resumption 

But  .strike  troubles  in  the  auto- 

mobile  industry,  and  the  still  seri-  Work  at  Norbeau  Property 

OUS  wage  question  Terontc  Bureau  ThTT^nanriat  Times 

and  steel  industries,  m  the  states.  -  .  u  u 

have  served  as  a  reminder  that  la-  Toronto.  The  ne"  road  under 
bor  costs  particiilaiTv  with  im-  constructon  by  the  Quebec  Govern- 
provement'in  business  activity,  will  Into  the  Jorbeau  Mines  pro- 

continue  to  limit  potential  profits  Noranda  Mines  in  the  Chi- j 

and  slow  pace  of  industrial  expan-  bougamau  area  will  enable  the  com- ' 
Sinn  in  fhis  ■nmetern  area  pativ  to  move  in  mining  machinery 


10)8 

1937 

s 

« 

.  ,.  tl4.2l9 

290. 622 

..  ..  77.^60 

262,69  J 

..  ..  Ua,25S 

3  3  5.2  1  6 

,  .  151.932 

362,653 

.  ..  2»5  265 

406,1  45 

.  ..  331.967 

396.1  70 

.  .  2.56.643 

522,580 

.  ..  250,336 

500.669 

.  .  .  1.637,391 

3,065.151 

!NVF.sT5ir\'TS  LIMITED.  |  Notice  is  hereby  given  that  the  One 

I  -  r.  HASKELL,  I  Hundred  and  Second  Quarterly  Divi- 

.Secret.^rv  ;  dend  of  One  and  Three-quarters  per 

.1— — II  . . . .  ,_■!  (134cc)^  hein.g  at  the  rate  of 

AI.-r^Un.l-  '  gOYCn  per  cent  (707)  per  annum  for 
l^ommercial  Alcohola  the  Quarter  ending  November  30. 

Limited  P"  ^be  Preferred  Stock  of  'he 

_ —  '  bmpany,  has  been  declared  payable 

PREFERRED  DIVIDEND  Shareholders  of  record  the  16th 

_  I  bay  of  September,  1938.  and  that 

NOTICE  is  hereby  given  that  .s  divi-  '  cheqiipr,  Will  be,  mailed  October  1. 
dend  at  the  rate  of  Eight  Per  Cent  (Scg.)  |  19.38. 
per  annum  has  been  declared  for  the  j  Books  not  Closed 
quarter  endmy  September  30th,  1338.  on  order  of  the  Roard 

the  So-r  Cumulati-e  Redeemabl-  Convert-  I  ^  OrUer  Ot  the  Board, 
ible  Preferred  Stock  of  the  Compsn-.',  pav-  j  P,  W.  HOLLINGWORTH, 

cold  omoher  'i^'  '  Secretary-Treasurer, 

cord  October  I,  1938.  j  Montreal,  Que. 

.T  T  ARNOLD.  I  September  g.  193!. 

Secretary  Treasurer 


1937  continue  to  limit  potential  profits 

_  and  slow  pace  of  industrial  expan- 

A'l’iist  net  earnings  of  $134,953  .=ion.  in  this  modern  .area, 
arc  reported  by  British  rolumbia  |  Favorable  developments  this  past 


,  ...novivu  ure.  snow  mat.  in  me  tare  m  a  „n,-  are  reported  by  BrUlsh  rolumbia  |  ‘  Favorable  developments  tWs  past  |  for  the  resumption  of  active  devd  ^  , 

Poiibrsi  are  <?n-'mal  reason  deciin#"  in  ponstrurtion  ‘  Power  rorpnration  Limited.  Thi?  i?  j  week  have  included  stiengt  ;  ron=:trnctioii  of  fhe  roaH  tc  p\  ■ 

,h.  r/fro,  .r  .he  e  dce.e.ee  eC  .he  l)”'  pee.e/  rreemp  e'ed Tf  B.  e,d., 

.■"k:,'’'’",'’,  ”"f'’,™";:;'fV?erVTL„k,,TMHh,?,e;  eX?,'  »(  ne,.  year  a.  ,vhieh  ..me  epp.p 


Notice  of  Di-vidend. 

Famous  Players 

Canadian  Corporation 

i.iiiiTEn. 

notice  is  hereb’  giv^n  ♦hat  a 
dend  nf  Fifteen  f  1 5rJ  Cant?  per  share 
has  been  declared  on  all  issued  common 
share?  the  Companv  wirhoni  nominal 
cr  ra^  A-aliie  payable  cn  the  let  day 
of  Octobi^r.  I9^B.  to  shareholde.r?  re¬ 
cord  F  rida*'  fhe  ^Oth  day  nf  .^“pteniber. 


ooT'-JoJn  ■W‘’'7he  '‘ro'rre^^^^^^  tn  commodity  prices,  pected  to  he  completed  in  .laniiary  |  Bv  ordor  of  ihr  Bo.rH 

ill.  nth  nf  last  year  Gross  for  the  ^vhlrh  cannot  be  attributed  entirely  "f  next  year  at  which  time  equip-  THOs  bragg, 

nif  ntn  la.t  •  t  tbp  uar  «;rarp  Pricp*^  merit  will  be  taken  in  ovnr  this  road  ’  p,  ,  .  -  5'‘cretdrv.Trea«ti 

n^nofi  agsrecated  $1,247,719,  a.n  in- '  effects  of  the  scare,  rricek  j  *  i  *•  *  j  i  at  Toronto. 

Crease  of  .5^418  from  the  19?37|of  base  metals  ■  copper,  lead  and  and  artual  operations  are  expected  '  this  i^th  d.y  of  s.pt.mb.r,  n)R 


^  I  iin  toward  their  i  comniencF  next  sprin.c.  It  is  proh-  - •  - _ _ _ 

Steel  output  in  the  rs  aeain  -n^  Loans  under  the  old  and  ^  month.^but  V  ip- '  neak<5  nf  the  ve-ir  The  large  sales  I  Diepel  power  vill  be  u.=:erl  " 

ppped  up  durinc  thn  past  week.jn^'^'  lecislation  to  August  31  aggre-  ”  f  I  nf  mVinpr  Hnrirsr  the  nast  week  came  nntil  electrical  energv  ip  made  avail-  1  nblaw  HicrViPr  af 

e  insurance  pales  for  August  were '  $:::.1S5,554.  The  statement  says  for  the  diminished  net  Interest  j  of  in  the  district 

41- K  1, , I,. incentives  nrovided  hv  the  new  le-  Preferred  dt^Tdend.>.  etc.  weie  off ,  In  pait  from  fab-ca  .  JR1  1 


j  THE  MONTREAL  CITY  AND 
I  DISTRICT  SAVINGS  BANK 

DlViDENn  NOTICE 

-A  dit'idend  of  ihre*  doll.-ir?  per  share 
on  thr  paid-up  Capital  S$ock  of  this  Bank, 
has  bi?*n  declared  f.or  ihe  current  quarter. 
pa$-able  on  and  aft«r  Saturday  the  first 
day  of  October  next.  io  shareholders  of 
record  Th»ir«da’  .  »h*  d.ay  Sec- 

lemb-r  next,  at  three  n’clock.  PM, 

By  Order  of  the  Board. 

T.  TAGGART  5MYTH. 

General  Manager. 
Montreal.  Auj?u?t  ?0th.  19m 


GEORGE  WESTON  LIMITED 


stepped  up  during  ibn  p,a?t  week.j"^'^  legislation  to  .August  31  aggre- 
life  insurance  .sales  for  August  were  $22,185,564.  The  statement  say.s 


reported  up  o\ei  4’4'>  from  'ulv; 
gross  and  net  revenues  of  railroad.s 
were  sharp!'  higher  in  August,  as 
compared  with  t’llv  and  "ere  onlv 
1337  below  A.ijgust  last  vear 

A  gam  of  2507  iq  sale.s  for  next 
year  over  1938  and  a  backlog  of 
around  2.90ii.rinn  units  at  the  end  of 
1939  are  seen  bv  f  R  Davis,  general 


incentives  provided  bv  the  new  le-  pre.ferred  dixndends, 
gislation  are  apparently  attaining  .slightlv, 
in  August,  as  |  the  objective's  aimed  at  For  the  two  months  ended  AuguJ  "^jg^^^'t'rjl'jin'the  doming  monThT  Regina.  -  Output  of  centra! 

were  enlv :  ^  ^  ^  olst,  grosF  e?irning>  amounted  fo  ^  stations  in  tho'Praine  Provi 

Jst  year  !  UindsoT  Hotel  $2,480,014.  against  $2,450,925  a  year  HAmPcitin  annliance*;  and  January-Ju!y  period  amoii 

or  ,„.i  MS  m™  .r-S 

H  backlog  of  I  improvement  in  the  late  season  from  -1.S42.3/4  ..om  .l.ih/  18:i  and  ^  mopt  imporTant  user  of  °  ' 

s  at  the  end  of  i  the  low  ebb  of  Montreal  hotel  reve-  JU  copper  Tn  the  United  States,  con- '  j  ,  ’'  ’7'' 

Davis,  ceneral :  mips  .i,.-  vpar  parmTiP.s  of  Winriior  Iy  lower  at  $.382,002.  leaving  net  for  .  _  .v,,i  hat.;  !•%  TT.... 


at  ovidentlv  anticipating  that  their  _  . 

own  requirements  would  Increase  PRAIHIE  POMKK  OT'TPrT  - 

Eubstantiallv  in  the  coming  months  Regina.  —  Output  of  centra!  electric  Toronto  Bureau  The  Financial  Times 
'  3{.  stations  in  the  "Prairie  Province.s  In  Toronto — I.ohlaw  Groceterias  ''o 

.•evi  to  domestic  aoDliances  and  January -.luly  period  .amounted  *o:Ltd  .  sales  for  the  4-'vpek  period 
IMF  uH!iiies-."the  h^ildrng'indus.  as 

V  is  the  most  im-porfant  user  of  '  a' -age  or  ......  m  k.".L.  compared  with  $1,424,323  for  the 


rules,  this  year,  earnings  of  Windsor 


sales-manager  of  Ford  Motor  Co  '  Hotel.  Ltd.',  have  been  snb.sfautially  the  "A"  stock  at  $285,338.  down 
Addres:  ing  a  convention  of  Ford  i  iqu-er  than  in  1937  No*  only  have  $10,603  from,  the  $295,941  reported  a 
Service  .'fnd  accessories  managers  this  there  been  fewer  tourists  of  the  class  ago. 


copper.  In  the  United  States,  con- ’  j  ^ 

Ftructior!  is  one  industry  that  has  j  /p  J  fllS  ISSttC 

been  shov  ing  marked  gains  this  ;  j  _ _ _ 

I  fall,  in  part  due  to  government  I 

i  spending  on  new  public  buildings  Street  Railwavs  Handle 

i  and  in  part  to  the  large  Increase  in  Traffic  Problems  . 

I  low-price  residences.  Announcement  BT  .  Power  Corp  Earned  -S2.04 
l-f  ,  r.rom-r.m  nf  the  V  S  a  Share  A  stock 


oblaw  Sales  Higher  at  Preferred  Dividend  No  11 

fiOO  Cyt  4  A  AA/  ID  •  1'  NOTICE  IS  HEREBX  GI\'EN  that  a 
,L>(.J?f.n4 1  4- Week  Penodl  ''"''Jerd  of  One  Ooltar  and  Twent-,-- Fn-e 

_ ( j>  1  25)  pfcr  share  has  been  declared 

n...  -ei-  r-  .  .  C’"  '-6e  iO-  Cum-ilative  Redeemable  Con- 

Toronto  Bureau  The  Financial  Times  vertible  Preference  stock  of  George  We? 

Toronto  —I.ohlaw  Groceterias  ''o  '  Limited,  payable  on  the  l.st  dav  of 
d  .  sales  for  the  4-'vppk  period  !  '93  8  to  shareholder,  of  record 

J  *  .esrs  iP«-!  luu  I  rlo<tf^  of  business  on  the  I'ith 

iding  .4ug.  20  were  $1,509,641  as  j  of  October,  m)? 
mpared  with  $1,424,323  for  the  I  Bv  Order  of  the  Board 


"■pek,  Mr  Davis  said  that  production  j  that  patronize  the  better  hotels,  but  Com.pai 
of  S.OOO.fHip  units  is  expecied  in !  costs  have  been  higher  due  to  the 
1939.  compared  with  approximately  j  Fair  Wage  Act.  There  seems  little  „ 

2.250,00(1  in  lO"!  He  pointed  out  |  doubt,  however,  but  that  the  first  Ezpe'nMs”  ’ 
that  for  the  pan  ii’.  e  vears  the  in- i  interest  pa.vment  on  the  new  4V2''f  inTf-rf's*.  etc 
dustry  has  built  an  average  of  3. 700.-  first  mortgage  bonds,  requirtng  $.54.-  sal  for  A" 
000  cars  a  vejir  Ort  the  basis  of  i  fioo.  will  be  made,  on  the  initial  due 
2.250.0011  unite  this  vear  .a  backlog  of  date.  Januarv  1,  ,As  result  of  the 
around  1  SOo.OOO  cars  and  trucks  is  j  recent  capital  reorgani.zation. 

!ndk'.ated  With  3.0Oii,uOfi  assem- 1  although  principal  amount  of  the  [nwrest,  pw. 
biles  like!'-  in  1939  nr  700. uno  units,  first  mortgage  bond  issue  was  in- 

shon  of  the  fivc-vear  average,  a  ■  creased  by  22Vn'/r.  the  interest  rate  _ 

total  b'tckli.',;  nf  2.'''9a,Oi5ii  unit?  wiiUwq,,,  redticed  to  41.2'"?  from  6<>.  sink- 1  e  11 
be  built  <'!>  over  the  two  yp.ar.s  ,  me  fund  pHvments.  deferred  until ! 

Beet’ll,  in-Jiket  fhic’U'attons  hate  jupi,  and  the  second  mortgage  tn- 1  Rep 


Com.para.tfve  figures  follow; 
AUGUST 

1938  193" 


. .  .  $1,247,719  $1,219,301 
..  .  922,365  882,193 

_  190.401  193.S01 

134.9.53 

143,207 

MONTHS 

1938 

1937  ' 

....  $2,480,014 

$2,450,926 

1.812,374 

1.767.18-3 

_  382.302 

387.802 

285.338 

295.941 

— 

Smaller  Decline  in  Sales 


dwellings  to  cost  less  !  Exports  of  B.C . 

indicates  that  further  W'"'  PC.  Increase  in  Taxation  by 
substantial  expansion  in  building  Municipalities  . 
may  be  lost  ahead  B^^d  Prices  rontiniie  to  Reflect 

While  improvement  in  construe-  Lnsettled  rondifions . 

tion  in  i’anada  to  date  has  oeen  SaskaWhervan  Now  Ptaging  a 
less  niarked.  there  has  been  a.  not-  rome-Back  . 

able  gain  in  erection  of  residences  1  flight  Reaction  in  August  Rut 
in  recent  months.  And  this  trend  '  ^ndex  Unusually  Strong  .... 


— j  same  period  in  the  pre'-ious  fiscal 
year  Sales  for  the  firs*  13  weeks 

1  of  the  current  fiscal  vear  were  $4.- 
""j  813.49!  as  against  $4,422,102  for  the 

same  period  last  .vear. 

2  ‘  Net  profits  for  the  4-week  period 

ending  Aug.  20  were  .$57,872  as  com- 

2  I  pared  with  $56,719  for  the  same  per- 
!  lod  last  year.  Net  profits  for  the 

3  first  12  weeks  of  the  current  fiscal 
year  'vere  $166,239  against  $164,034 

.?  for  the  same  period  in  the  previous 
fiscal  vear.  - 

^  i  Trader-*’.  Finance  Corp.  i 
j  Extend*?  Acceptance  Date 


Becen;^'  market  fhic’uattons  have 
been  influenced  predoniinantlv  bv 


D  a  J  U  IN  C4  [is  expected  to  continue,  in  view  of  Reports  of  r  &  E  Corp  ,  Wings. 
Keported  by  Uom.  otoreS!,jjp  Dominion’s  building  industry  to  Other  Companies 


been  influenced  predominantly  ^y  :  ir-resi  claim  was  eliminated  through 
overseas  news,  as  domestic  jonomic  ;  mortgage  bonds 

trends  have  not  been  r.ent  y , 

clear  'o  iTc*  as  .1  potent  f'lrce  In  I  at  it  at 


W  H  KEMP 


Hollinger  Consolidated 
Gold  Mines  Limited 

mTiitEyp  yuiBEB  ,310 
EXTRA  IHVIDEMY  M  AEBEH  47 

A  regular  dividend  of 
extra  dividend  of  U’;-.  making  2C7  in 
all.  have  been  declared  by  the  Direc¬ 
tors  on  the  Capita!  Stock  of  the 
''ompanv.  pa’.'able  on  the  7th  day  of 
October,  1938  to  shareholders  of 
record  it  th’  r'ose  of  business  on  the 


Merest  elaim  "as  eliminated  through  - - -  low-cost  housing,  and  the  financing  Defending  Our  Forest  Resources 

ie.vrhange  of  second  mortgage  bonds  Sales  of  Dominion  Stores  limited  facilities  provided  bj’  tlie  federal  Robson  Black^^ . 

jfor  common  stock  for  the  ninth  four-week  period  of  government.  "Hints  to  Investors"  for  Tnquir- 

*  ¥  »  the  company's  fiscal  year  the  period  q-be  building  industry  is  of  prime  Subscribers  . . 

Y.  Opinions  ended  September  19.  shotv  a  much  importance  in  alleviating  tinemploy-  Gold  Production  Well  Ahead  at 


Ijondon.  the  ‘-toeVi  market,  vh'ch 

has  failed  as  yet  to  sicn.ai  the  end  1*'  Opinions  j 

of  a  maii'v  down'vavd  move,  hreke  .As  can  be  expected,  the  opinions  j 
into  ne'v  low  ground  on  new-  of  f!i‘.  of  the  .Advisory  Services  are  fhisj 
inilia!  noting  in  the  Sudeti  n  dis-  :"’eek  coloured  by  the  possibility  of 
trict  From  a  tethnical  .-tandpoint,  .  "ar.  If  war  is  avoided,  however,! 
however,  barring  Hie  poi  'ubiliiy  I  the  majority  expert  domestic  husi- 
that  a  funher  geni  ral  deelin.  in  ness  improvement  to  pii.sh  stork' 
world  pcononik.  conditions  is  Jii.-t  '  pi’ices  higher, 

ahead,  rtie  larks'  ronfirnvition  t'v  the!  Trade  recover'  is  progressing  sa- 
London  m-irkci  of  iu  ■•tiear"  i rend  I  tisfactorily  and  unless  foreign  de¬ 
ls  much  nearer  a  start  of  a  new  re- !  velopments  inlei'  ene  expect  e.xten- 
covery  mo'p  than  tlm  ini'ial  pes'i- .  sion  of  this  iniprovenient  over  the 
rnistic  signal.  next  month  or  two  No  change  is 


>'  Y  Opinions  |  ended  September  19.  shotv  a  much  importance  in  alleviating  tinemploy-  Quid  Production  Well  Ahead  at 

A-  J  smaller  decline  when  compared  with  ment.  through  stimulus  given  to  the  Ne"’High  Level 

if  the  Arivisnrv^  gervires  arc  Corresponding  Weeks  of  last  heavy  industries  as  well  as  in  direct  Mining  in  the  Conadian  North- 

ot  the  .Advisor'  services  are  thi.s|,.gjj^  decrease  is  1.75  per  cent,  eninlnvment  Improvement  in  con-  Territories . 

"cek  ''oioureM  J  compares  with  a  drop  of  7  44  struction  would  indicate  that  the  Tfend  Uncertain  But  Prices  for 


1  a  tetfuiical  .-tandp'uiit, .  r.  "  J  ^  9  "tt  per  cent,  in  the  previous  period  and  pj,  this  continent  was  de-  P'*f'  Higher . 

barring  Hie  posMbiliiy  I  the  majority  expect  doniestic  bus,-  f  ^  „p  ^pp,i„p  Lmething  mor^  sL  Trading  in  Over  the  rounter 

ther  gen.  ral  declim-  in  ness  imprevenient  to  push  a'nck  |  ^,pp^^  pn^p^  Pp^ruary  26.  uf.  Mining  Securities . 


ble  than  a  temporary  upturn  con- 


Sales  aggregated  $1.374, 52o  a.s  fined  largely  to  eonsuniption  goods  Funds  Are  Employed* 


j  Toronto  Bureau  The  financial  Time*  j  record  If  busine? 

5  I  Toronto. — .Majority  of  the  ?tork  of  ^*'Pt^wber,  19^8 

Canadi.an  Insurance  Shares  Ltd  }ias  DATED  the  16fh  dav  of 

6  been  deposited  with  Trader;  Finance  her,  1938. 

_  I  Corp  denoting  acceptance  of  the  '  j  McIVOP 

7  I  latter's  offer  of  .fiiTy  21  for  an  ex- |  . 

I  change  of  shares  hut  the  last  date'  _ Asoist,ani-1  reasurer 

8  I  for  deposit  of  .";hares  has  been  ex-  j  '  '  ~  ~ 

Mended  from  September  15  to  Octo- ,  C!l  „  J  H  •  *  f' 

8  ,  ber  1.5  Fnder  the  terms  of  the  uliVUTWOOd  i/3iri6S,  Li 

j  offer  75  per  cent,  of  fanadlan  In-;  _ _ 

9  I  surance  Shares  Ltd.  stock  ha:<  to  he  i  _ _ ... 

■  deposited.  Traders  Finance  is  of- 1  '  '  IDEND  nc 

19  !  fering  an  exchange  of  three  series  Notice  i?  herebv  given  that  a 

•  4  r  1  £  u  *3'  twentv  cents  (.20c)  per  sh 

A  6Ce  preference  .shares  for  each  ;  been  declared  on  the  Preferred  S 


Silverwood  Dairies,  Limited 


compared  with  $1,399,044  in  the  industries. 


PREFERRED  DIVIDEND  NO.  2 

Notice  IS  herebv  given  that  a  dividend 
twentv  cents  (.20cl  per  share  has 
en  declared  on  the  Preferred  Shares  of 


During  Crisis .  11  j  fen  shares  of  Canadian  Insurance  i  the  Company,  for  the  current 


same  1937  period.  ’Total  sales  for  the  .Market,  commentators  continue  Facts  .About  Policy  f.oans  j  Shares  common 

calendar  year  to  date  amount  to  bullish  on  the  long-term  market  I  Insurance  .  .,  .  11  j  - 


cover.'-  mo'e  than  rim  initial  pes-1- .  sion  of  this  improvement,  over  the  $13,336,406  hast  trend,  and  cautious  as  to  near-term  Co-operative.?  Play  Big  Pai?  In 

rnistic  signal.  :“?riVrnrovrr[ncV' "  I  vear.  a  decrease  of  $564,933  or  4.2  developments.  Agricultural  Marketing  . .  12 

-  made  in  previously  recommended  m-  '  '  .  _ _ _  Much  Greater  Confidence  in  Ac- 

A.  w.  Chase  Net  Income  | '  I  comparative  figures  follovv;  Mrv  HoaU  countants  in  Gr.  Britain  .  .  ..  12 


Slii“htly  Lower  in  Year 


vestment  policy-Moody’s  Inve.stors  ' 

1  Service.  Comparative  figures  follow; 

Pending  the  outcome  of  the 

present  rnsi.s.  believe  that  a  fully  September  to .. .  1.374, .523  1,399.044  —1.75 


No  Silver  Contracts  Dealt 
In  During  the  Past  Week 


Toronto  -  A  M  Chase  Co.  L'd.,  jjjvp-,p(j  position  is  not  prudent. 
net  income  for  fiscal  .year  rnded  '  M;,terialization  of  any  foreign  devel-  ju'fe  is  ': 


April  39.  1938,  of  826.793  was  some¬ 
what  lower  than  that  ot  $28,9ufi  re- 


opnients  which  would  Justify  the 


LWLWe  llmiOl-  -2:18  .  fmure  contract,  were  again  dealt 

1  4fi6  404  1  503  830  _ 2  49  section  of  the  Canadian 

L486*876  _ 1  89  ccmmodilv  exchange  for  the  week  ended 

L495!i89  i!647!273  — 8!37  September  2  let 

1,472,09!  1,644.860  —4.71  HIGH  AND  LOW  TRADING  PRICES 


1.4.89,840  1,474.989  —1.08 

1.404.480  1,457,827  ---3.67 


12.771.473  13,336,406  —3.17  Delivery 

_ _ _ _  Month 


What  lower  than  that  J2S,9u9  re-  assumption  that  war  definitely  ran  &  23 . ::  }:J?2  oor 

ported  for  tiie  >ear  enaea  .April  oD.  j  avoided  would  warrant.  howe\er,  FebrQarv26.  ..  i,48‘).840  1,474.989  — 1.08 

1937  .After  pavment  of  preferred  j  the  moderate  ii.ae  of  reserve  buying  29.  ..  2^457^27  -3.67 

dividends  nf  $23.9,31  there  wa.?  a  sur- '  power -  Standard  Statistics.  Teta*l  .  I2.77i.473  13,336,406  —3.17 

plus  for  the  year  of  $2^862^  Net  Believe  that  the  genera!  industrial  "  ' 

u.:.,  M,..ey.H,rrU  Co.Is,ue. 

Z  L231^,^n,l  Share,: 

outlook  is  now  so  obscured  as  National  Trust  Company.  Limited,^ 
ote  und  HI  I  construcf  j vp-mlnded  on  transfer  agent  for  Mas.sey-Harrisi 

$44,9.6  pa,  able.,  a\^..  e  r,.  and  dt-|jj,p  ^pfpngjyp  and  suggest  the  possi-  Company,  Limited,  has  notified  the 

vidends  pavah.e  of  ,.4.7  3  I  bllity  of  further  corrections  of  the  Montreal  stork  exchange  that  1,231 


1,495,189  1.647,273 
1,472,0!>!  1,644.86(1 


Massey-Harris  Co.  Issues  j 
1,231  Additional  Shares 

■ -  :  1  eb. 

National  Trust  Company.  Limited,^  NIar. 


September  21«t.  I  Abitibi 

HIGH  AND  LOW  TRADING  PRICES  ;  ’ 

to  Septomber  21»t,  1938  inef  B  of  Cana'da 

Cloeing  Price  ,  g.C  Povi-er 

Delivery  High  Low  Range  |  Brazilian 

Month  Sept  21st,  I  Bldg,  Product- 

Sept.  .  ,  .  43.20  43.20  41.75  B  Canada  1  ife 


countants  in  Gr.  Britain  ....  12 

Maritime  Ports  Have  Benefitted 

Central  Control .  12 

Stalistical  Record  of  the  Week’s 

Security  Markets .  13 

Investors’  Index 

j  Abitibi  .  .  14  j  Geo  >X'e9t.on  .  .  5 

;  .Acme  Glove  .  *  )  l  G>T>6um  .14 

'  .A.  ^X^  Chase  .  .  14lC  W  Saddlery.  3 
I  B  of  Canada  111  Int  Pet.e  .  .  .  ^ 
:  B  C  Power  2*  i  ii'Jf  Hvdro  Elec.  / 

1  Brazilian  7  Imp  Tobacco  1 

j  Bldg  Products  14  Loblaw  .  7.  >4 

i  Canada  Life  1  1  "i  Mtl  Tram  ...  7 


12  1  SASK  VK’HKn  A\  rOAL  OT  TPI'T  RY  order  of  T» 

!  —  Saskatchewan's  roal  pro- 

12  i  rUiction  incroaspcl  t4.SC;-  durinc:  July  to 

I  2r9.199  tons  from  the  July,  1937,  output  London.  Ontario. 

1  o  I  pf  21. 94^  tons.  Septembp^T  I  7th.  1938. 


period,  pavable  October  1st.  1938,  to 
I  shareholders  of  record  at  the  close  of 
I  business  on  September  26th. 

RY  ORDER  OF  TfFE  BOARD. 


J.  H.  G1LLIE3. 
Secretary-  T  reasurer. 


Financial  Times  Average  j 

2  3  3  Av'erage  i 

Indust  L'tihtifts  .10  stocks  ! 


Open 

.  Jan  1 

M4 

23  5 

20  2 

22  9 

Dec. 

High 

29  0 

2'  I 

27  7 

Dec 

Low  . 

26  1 

20  1 

26  7 

Close 

,  1934 

29  9 

216 

28  4 

1934 

High 

29  9 

25.5 

78  4 

1934 

Low  . 

23  5 

19.7 

22  9 

Open 

jan  2. 

35 

29  9 

21.9 

28  6 

1935 

High 

30  0 

24  4 

28.7 

Open 

Ian  2. 

■36 

29  1 

2)  2 

28.2 

1936 

High 

41  4 

29  7 

39.5 

1936. 

Low 

29  1 

22  8 

28.1 

Open 

jan.  4. 

37 

412 

30.1 

39  3 

1017 

High 

43  7 

32  6 

41.2 

1937 

Lo’Af 

29  2 

21  7 

2  7.9 

Open 

Jan  3, 

■38 

32  2 

22  5 

30  6 

Jan. 

High. 

33  2. 

23  1 

3  14 

Jan. 

Low  . 

32.1 

22  2 

30.5 

Feb 

digh  . 

32  2 

22,4 

30  5 

Feb. 

Low  . 

311 

218 

29.7 

Mar. 

High. 

31.7 

22  7 

30  2 

Mar. 

Low  . 

26  5 

19.9 

25,4 

April 

High  . 

28  7 

21  5 

27  4 

April 

Low  . 

27.0 

20  1 

25.8 

June 

High  . 

30  6 

22  4 

29.6 

•  June 

Low 

28  2 

20.8 

27.4 

July 

Jigh  . 

33.7 

23  4 

31  9 

July 

i.ow  . 

310 

22.7 

29.6 

Sept 

15  . . 

30  3 

20.7 

28.7 

Sept. 

16  . . 

29  7 

20.6 

28,2 

Sept 

17.  .  . 

29  0 

20.3 

27.6 

Sept. 

19  . . 

29  7 

20  4 

28  1 

Sept 

20.  . . 

30  3 

20  9 

28.7 

Sept. 

21  .  .  . 

30.7 

21.0" 

29.1 

initial  casy-money  lift  in  pquify  additional  shares  of  the  companj’s 
values.-- "The  Trader"  in  Barron’s  common  stock  have  been  issued, 
Convinced  that  the  favourable  making  the  total  number  of  shares 
long-term  outlook  warrants  maintain-  outstanding  737,890.  The  additional 
ing  present  positions.  Are  not  yet,  shares  form  part  of  a  block  of  50,000 
advising  the  investment  of  new  shares  to  be  allotted  and  sold  to 
money  as  most  indications  point  officers  and  employees  of  the  com- 


Stop  &  Shop  Plans  Not 
Yet  Complete  It  Is  Stated 


j  Bldg  Products  14  Loblaw  .  7.  1 4 

Canada  Life  H  *;  Mtl  Tram  ...  7 

Can  Steamship©  1  i  Maple  L  Mil!  * 

Can.  Breweries  3  i  Massev  Harris  14 

Can  PAP  2  ‘  McColl  Front  7 

Can  Tube  A  S. .  14  ^  Nat.  Grocers  7j 

C  A  F  Corp  3  :  Nat  Sewer  Pipe  7  i 

r  P  R  .  .  7  I  Ottawa  Elec.  .  .  2  | 

Cons  Smellers  1.9  Port  Royal  Pulp  2  | 
Dom.  Alloy  S.  3  ;  Seal-O-Sar ,  .  .  3  i 

DonY  Stores.  14  j  Seib^rlins  ...  3  I 

Dom  Textile  1  Stop  A  Shop  .  .  14; 

Famous  Plavere  3  ,  Traders  Fin  .  .  14  J 

Ford  of  Can  .  3  ’  Winso  Ltd  .  .  3  j 

For  P.  Secs.  3  ,  Windsor  Hotel  14; 
Fraser  Cos  14'  Woods  Mfg.  .  .  1 4  j 

Mining:  and  Oil  Conipanies 


Advance  R.  L 
Argus 

Arctic  Yellowk. 


moucy  as  most  inairat!one  noint  duu  m  i.um-  Toronto  --  Tt  is  undorctood  that !  2 

toward  somewhat  lower  prices  be-  pan.V  as  tlie  directors  may  from  time  |  between  Stop  and  Shop  i  m?clbur. 

fore  fhe  uptrend  is  resumed.-Brook-  '«  time  determine,  in  accordance !  ^  ;  Bag,,n,ac 

mire  Economic  Service.  with  a  resolution  of  the  sharehold- 1  niortgage  bonds  are  underwav.  | 

Uhances  for  a  satisfactory  solu-  there  is  no  indication  that  I  Lwanl 


lion  to  foreicn  complications  are  en¬ 
couraging  enough  to  warrant  main¬ 
tenance  of  speculative  positions. 
Poor’s  .Advisory  Service. 

I  Recent  weakness  has  brought 
;  stocks  into  a  reasonable  price  range 
:  and  consequently,  advise  a  rediic- 
I  tIon  of  cash  reserves  and  the  estab¬ 
lishment  of  an  80^  Investment  posi¬ 
tion. — Fitch  Investors  Service. 

XJI.  rO.YE  OUTPITT 

Fredericton.  -  Coal  mined  in  New 


the  company  on  March  12th.  1937.  i 
.A  total  of  8,525  shares  have 
Is.sued  in  accordance  with  this  reso- ;  J  , 
iiition.  i 


Steel  and  Iron  Sales  in 
1 937  Idigher  by  55  P.  Cent 

Ottawa- -Factory  sales  of  pig  iron, 
ferro-alloys,  steel  ingots,  and  east- 


a  settlement  is  imminent.  There  are  CMs.rls  Duval 
about  $644,509  of  fii  -l  mortgage  |  ^  ■ 

bonds  outstanding,  maturing  April  I  OorvM  Siscoe. 
1,  1947.  Interest  iwynient  due  Aiiril  '  Ea.i  Malaruc 
1,  1938.  is  in  default.  |  Elavrian 

Annual  report  for  the  fiscal  year '  '  ' 

ended  February  25  is  expected  in  a  ;  Gorham  .  . 
few  'veeks.  and  it  is  understood  "ill  Harker  Gold 
show  a  small  net  loss  but  an  oper-  !  |^iaUiw-»ii 
aiing  profit  In  previous  fiscal  year  '  HomaMrad  Od 
net  In.  s  'vas  $73,640  after  bond  in-  '  Karr  Addi.-on 


1  0  I  McKinley  M.  .  10 

10  j  Mercury  OiU.  .  0 

1 0  1  Minto  ....  8 

lOUlcK  R  L.  .  .  9 

8  Norbeau  ,  ,  .14 

9  I  Oriole  ,  .  .  10 

8  !  ‘>klend  ....  8 

9  j  Payma^ster  ...  M 

10  Pickle  Crow .  10 

I  0  ^  Proprietarv  M  .  8  I 

8  !  Powell  Rou\n 
to  I  Privateer  *5 

8!  Rhvolite  Rouyn.  in 
1 0  I  Reno  ...  .8 

8  Roedor  .  10 


C/oot£ 


ings  and  finished  rolled  product.s  and  depreciation  but  before  ‘ 


were  550^  higher  in  1937  than  in 
1936.  the  values  being  .$72.2811,669, 


Brunswick  during  Julv  totalled  16  04.!;^'^'^  $46,636,892,  respective!,'  The  poOH  fllAlX  SALES  IN  111.37  '  L, 

tons,  as  reported  by  the  Mining,  j  1337  figure  'vas,  in  fact,  , be  highe.st  gales  of  iS  fo';d  chain  son, names  j  m 
Metallurgical  and  Chemical  Branch  of  on  record  sincp  1920,  being  sl'-gh'ly  '  operating  ’’289  stores  in  Canada  dur-U! 

1  the  DomliUon  Bureau  cf  Statistics.  'above  the  1929  total  of  $72,231,995.  mg  1937  totalled  $121,029,100.  M 


I  Lspa  Cadillac  8  Trout 

'  Ldcoma  8  '  Upper 

- -  -  ;  Lake  Rose  9  :  Uchi 

FOOD  rilAlX  SALES  IN  11137  '  Usitch  Gold  8;\arif 

'  M.rcurv  Oil  a  \  si  r 

Sales  ot  49  fo'jd  ihain  (.omnanies  i  r  l  .  a  ,  M-'ood 

erating  2,2S9  stores  in  Canada  dur- '  xiacCregor  Pore  10  \Uoco 

1937  totalled  $121,029,100  Mai  Coldfield*,  el 


1)  S»  AnthonA-  Gold 
9  Sheep  Cr<“ek 
0  S  Vermillion 

7  Siftcoe 

'5  Thomp  Carlili.^c 

8  Tiblement  (VnA 

9  I  Twindyke 

8  Trout  r reek  . 

8  '  Upper  ('anad-i 

9  :  Uchi 

8  ’  Vent’.'  Pore. 

\  !>)  D  Or  Min. 

9  Vt''ood  Cadillac  . 


HUDSONS  bay 
SCOTCH  WHISKY 

7^^/  ait 

- Ju.  - - 

lYniYsons  (Eompflnt 


